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Definitions

For the purposes of this Annex, the following definitions shall apply:

1.

N

‘Scope 1, 2 and 3 GHG emissions’ means the scope of greenhouse gas emissions referred to in points (1)(e)(i) to (iii) of Annex Ill to Regulation (EU)
2016/1011 of the European Parliament and of the Council’;

‘Greenhouse gas (GHG) emissions’ means greenhouse gas emissions as defined in Article 3, point (1), of Regulation (EU) 2018/842 of the European
Parliament and of the Council?;

‘Weighted average’ means a ratio of the weight of the investment by the financial market participant in an investee company in relation to the
enterprise value of the investee company;

‘Enterprise value’ means the sum, at fiscal year-end, of the market capitalisation of ordinary shares, the market capitalisation of preferred shares,
and the book value of total debt and non-controlling interests, without the deduction of cash or cash equivalents;

‘Companies active in the fossil fuel sector’ means companies that derive any revenues from exploration, mining, extraction, production, processing,
storage, refining or distribution, including transportation, storage and trade, of fossil fuels as defined in Article 2, point (62), of Regulation (EU)
2018/1999 of the European Parliament and of the Council?;

‘Renewable energy sources’ means renewable non-fossil sources, namely wind, solar (solar thermal and solar photovoltaic) and geothermal energy,
ambient energy, tide, wave and other ocean energy, hydropower, biomass, landfill gas, sewage treatment plant gas, and biogas;

‘non-renewable energy sources’ means energy sources other than those referred to in point (6);

‘Energy consumption intensity’ means the ratio of energy consumption per unit of activity, output or any other metric of the investee company to the
total energy consumption of that investee company;

' Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (OJ L 171, 29.6.2016, p. 1).

2 Regulation (EU) 2018/842 of the European Parliament and of the Council of 30 May 2018 on binding annual greenhouse gas emission reductions by Member States from 2021 to 2030 contributing
to climate action to meet commitments under the Paris Agreement and amending Regulation (EU) No 525/2013 (OJ L 156, 19.6.2018, p. 26).

% Regulation (EU) 2018/1999 of the European Parliament and of the Council of 11 December 2018 on the Governance of the Energy Union and Climate Action, amending Regulations (EC) No
663/2009 and (EC) No 715/2009 of the European Parliament and of the Council, Directives 94/22/EC, 98/70/EC, 2009/31/EC, 2009/73/EC, 2010/31/EU, 2012/27/EU and 2013/30/EU of the
European Parliament and of the Council, Council Directives 2009/119/EC and (EU) 2015/652 and repealing Regulation (EU) No 525/2013 of the European Parliament and of the Council (OJ L 328,
21.12.2018, p. 1).



9. ‘High impact climate sectors’ means the sectors listed in Sections A to H and Section L of Annex | to Regulation (EC) No 1893/2006 of the
European Parliament and of the Council?;
10. ‘Protected area’ means designated areas in the European Environment Agency’s Common Database on Designated Areas (CDDA).
11. ‘Area of high biodiversity value outside protected areas’ means land with high biodiversity value as referred to in Article 7b (3) of Directive
98/70/EC of the European Parliament and of the Council®;
12. ‘Emissions to water’ means direct emissions of priority substances as defined in Article 2(30) of Directive 2000/60/EC of the European
Parliament and of the Council® and direct emissions of nitrates, phosphates and pesticides.
13. ‘Areas of high water stress’ means regions where the percentage of total water withdrawn is high (40-80%) or extremely high (greater than
80%) in the World Resources Institute’s (WRI) Water Risk Atlas tool “Aqueduct”.
14. ‘Hazardous waste and radioactive waste’ means hazardous waste and radioactive waste.
15. ‘Hazardous waste’ means hazardous waste as defined in Article 3(2) of Directive 2008/98/EC of the European Parliament and of the Council’.
16. ‘Radioactive waste’ means radioactive waste as defined in Article 3(7) of Council Directive 2011/70/Euratom§;
17. ‘Non-recycled waste’ means any waste not recycled within the meaning of ‘recycling’ in Article 3(17) of Directive 2008/98/EC.
18. ‘Activities negatively affecting biodiversity-sensitive areas’ means activities that are characterised by the following:
A. Those activities lead to the deterioration of natural habitats and the habitats of species and disturb the species for which a protected area has
been designated.
B. Forthose activities, none of the conclusions, mitigation measures or impact assessments adopted pursuant to any of the following Directives or
national provisions or international standards that are equivalent to those Directives have been implemented:
i. Directive 2009/147/EC of the European Parliament and of the Council®;
ii. Council Directive 92/43/EEC"%;
iii. an Environmental Impact Assessment (EIA) as defined in Article 1(2), point (g), of Directive 2011/92/EU of the European Parliamentand of the
Council';
iv. for activities located in third countries, conclusions, mitigation measures or impact assessments adopted in accordance with national
provisions or international standards that are equivalent to the Directives and impact assessments listed in points (i), (ii) and (iii).

“ Regulation (EC) No 1893/2006 of the European Parliament and of the Council of 20 December 2006 establishing the statistical classification of economic activities NACE Revision 2 and amending
Council Regulation (EEC) No 3037/90 as well as certain EC Regulations on specific statistical domains Text with EEA relevance (OJ L 393, 30.12.2006, p. 1-39).

® Directive 98/70/EC of the European Parliament and of the Council of 13 October 1998 relating to the quality of petrol and diesel fuels and amending Council Directive 93/12/EEC (0J L 350,
28.12.1998, p. 58).

® Directive 2000/60/EC of the European Parliament and of the Council of 23 October 2000 establishing a framework for Community action in the field of water policy (OJ L 327, 22.12.2000, p. 1).

’ Directive 2008/98/EC of the European Parliament and of the Council of 19 November 2008 on waste and repealing certain Directives (0J L 312, 22.11.2008, p. 3).

8 Council Directive 2011/70/Euratom of 19 July 2011 establishing a Community framework for the responsible and safe management of spent fuel and radioactive waste (0J L 199, 2.8.2011, p. 48).

9 Directive 2009/147/EC of the European Parliament and of the Council of 30 November 2009 on the conservation of wild birds (OJ L 20, 26.1.2010, p. 7).

10 Council Directive 92/43/EEC of 21 May 1992 on the conservation of natural habitats and of wild fauna and flora (OJ L 206, 22.7.1992, p. 7).

" Directive 2011/92/EU of the European Parliament and of the Council of 13 December 2011 on the assessment of the effects of certain public and private projects on the
environment (OJ L 026, 28.1.2012, p. 1).
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20.
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26.

27.

28.

29.

‘Biodiversity-sensitive areas’ means Natura 2000 network of protected areas, UNESCO World Heritage sites and Key Biodiversity Areas
(‘KBAs’), as well as other protected areas, as referred to in Appendix D of Annex Il to Commission Delegated Regulation (EU) 2021/2139"%;
‘Threatened species’ means endangered species, including flora and fauna, listed in the European Red List or the IUCN Red List, as referred toin
Section 7 of Annex Il to Delegated Regulation (EU) 2021/2139.

‘Deforestation’ means the temporary or permanent human-induced conversion of forested land to non-forested land.

‘UN Global Compact principles’ means the ten Principles of the United Nations Global Compact.

‘Unadjusted gender pay gap’ means the difference between average gross hourly earnings of male paid employees and of female paid
employees as a percentage of average gross hourly earnings of male paid employees.

‘Board’ means the administrative, management or supervisory body of a company.

‘Human rights policy’ means a policy commitment approved at board level on human rights that the economic activities of the investee
company shall be in line with the UN Guiding Principles on Business and Human Rights.

‘Whistle blower’ means ‘reporting person’ as defined in Article 5(7) of Directive (EU) 2019/1937 of the European Parliament and of the
Council'3;

‘Inorganic pollutants’ means emissions within or lower than the emission levels associated with the best available techniques (BAT-AEL) as defined
in Article 3, point (13) of Directive 2010/75/EU of the European Parliament and of the Council4, for the Large Volume Inorganic Chemicals- Solids and

Others industry.

‘Air pollutants’ means direct emissions of sulphur dioxides (S02), nitrogen oxides (NOx), non-methane volatile organic compounds (NMVOC), and
fine particulate matter (PM2,5) as defined in Article 3, points (5) to (8), of Directive (EU) 2016/2284 of the European Parliament and of the Council?®,

ammonia (NH3) as referred to in that Directive and heavy metals (HM) as referred to in Annex | to that Directive;
‘Ozone depletion substances’ mean substances listed in the Montreal Protocol on Substances that Deplete the Ozone Layer.

2 Commission Delegated Regulation (EU) 2021/2139 of 4 June 2021 supplementing Regulation (EU) 2020/852 of the European Parliament and of the Council by establishingthe technical
screening criteria for determining the conditions under which an economic activity qualifies as contributing substantially to climate change mitigation or climate change adaptation and for

determining whether that economic activity causes no significant harm to any of the other environmental objectives (0J L 442, 9.12.2021,p. 1).

" Directive (EU) 2019/1937 of the European Parliament and of the Council of 23 October 2019 on the protection of persons who report breaches of Union law (0J L305, 26.11.2019, p. 17).
' Directive 2010/75/EU of the European Parliament and of the Council of 24 November 2010 on industrial emissions (integrated pollution prevention and control) (0J L 334, 17.12.2010, p. 17).

"® Directive (EU) 2016/2284 of the European Parliament and of the Council of 14 December 2016 on the reduction of national emissions of certain atmospheric pollutants,amending
Directive 2003/35/EC and repealing Directive 2001/81/EC (Text with EEA relevance), OJ L 344, 17.12.2016, p. 1-31



Formulas

For the purposes of this Annex, the following formulas shall apply:

1. ‘GHG emissions’ shall be calculated in accordance with the following formula:

i

Z ( current value of investment; )

X investee company's Scope(x) GHG emissions;

investee company's enterprise value;
n

2. ‘Carbon footprint’ shall be calculated in accordance with the following formula:

i current value of investment;
n\investee company’s enterprise value;

current value of all investments (€M)

X investee company's Scope 1,2 and 3 GHG em.issionsi)

3. ‘GHG intensity of investee companies’ shall be calculated in accordance with the following formula:

i

Z ( current value of investment; investee company's Scope 1,2 and 3 GHG emissionsi)

5 X -
current value of all investments (€M) investee company's €M revenue;
mn



4. ‘GHG intensity of sovereigns’ shall be calculated in accordance with the following formula:

i

Z ( current value of in-l;-estmen.t[_ The counrryrs Scope 1,2 and 3 GHG emissions, )

X
current value of all investments (€M) Gross Domestic Product,(€M)

n

5. ‘Inefficient real estate assets’ shall be calculated in accordance with the following formula:

((Value of real estate assets built before 31/12/2020with EPC of C or below) +
(Value of real estate assets built after 31/12/2020 with PED below NZEB in Directive 2010/31/EU))

Value of real estate assets required to abide by EPC and NZEB rules

For the purposes of the formulas, the following definitions shall apply:
6. ‘Currentvalue of investment’ means the value in EUR of the investment by the financial market participant in the investee company.

7. ‘Enterprise value’ means the sum, at fiscal year-end, of the market capitalisation of ordinary shares, the market capitalisation of preferredshares,
and the book value of total debt and non-controlling interests, without the deduction of cash or cash equivalents.

8. ‘Currentvalue of all investments’ means the value in EUR of all investments by the financial market participant.

9. ‘Nearly zero-energy building (NZEB)’, ‘primary energy demand (PED)’ and ‘energy performance certificate (EPC)’ shall have the meaningsgiven to them in
paragraphs 2, 5 and 12 of Article 2 of Directive 2010/31/EU of the European Parliament and of the Council'®.

16 Directive 2010/31/EU of the European Parliament and of the Council of 19 May 2010 on the energy performance of buildings (recast) (0J L 153, 18.6.2010, p. 13)



Table 7

Statement on principal adverse impacts of investment decisions on sustainability factors

Financial market participant Triodos Investment Management B.V. LEI code: 724500C17UZL2NC2DEG67

Summary

Triodos Investment Management B.V. LEl code: 724500C17UZL2NC2DE67 considers principal adverse impacts (PAls) of its investment decisions on
sustainability factors. The present statement is the consolidated statement on principal adverse impacts on sustainability factors of Triodos
Investment Management.

This statement covers the reference period from 1 January 2025 to 31 December 2025.

As a financial institution with a sole focus on impact investing, Triodos Investment Management offers impact investment solutions across all asset
classes for clients seeking to make money work for positive change. Our strategy is built around five interconnected transitions that we deem crucial to
transform the economy and society: the energy transition, food transition, resource transition, societal transition and the wellbeing transition. Our
mission is to enable and accelerate these vital transitions. We do this by financing change: investing in progressive and sustainable businesses and
projects. These investments must demonstrate positive impact and adhere to our strict Triodos Bank Minimum Standards. Furthermore, we do this by
changing finance: influencing the financial sector and the shape of the economic system at a national and global level, to help deliver our mission.

The managed portfolio covered in this statement includes three main categories:
1. Impact Private Debt and Equity (IPD&E) (Around EUR 2.0 bn, representing 39% of the assets covered in this statement):
e Primarily accelerating the Energy Transition: Triodos Energy Transition Europe Fund, Triodos Emerging Markets Renewable Energy Fund
e Primarily accelerating the Societal Transition: Triodos Microfinance Fund, Triodos Fair Share Fund
e Primarily accelerating the Food Transition: Triodos Food Transition Europe Fund
e Multiple Transitions: Triodos Groenfonds, Hivos Triodos Foundation
2. Impact Equities and Bonds (IEB) (Around EUR 2.9 bn, representing 57% of the assets covered in this statement) contributing all to multiple
transitions:
e Global Equities: Triodos Global Equities Impact Fund, Triodos Pioneer Impact Fund, Triodos Future Generations Fund
e Fixed Income: Triodos Euro Bond Impact Fund, Triodos Sterling Bond Impact Fund
e Mixed Assets: Triodos Impact Mixed Fund — Defensive, Triodos Impact Mixed Fund — Neutral, Triodos Impact Mixed Fund — Offensive
3. Mandates (Around EUR 0.2 bn, representing 3% of the assets covered in this statement) contributing to multiple transitions.

For our Impact Equities and Bonds investments, data is acquired from a third-party data provider, with coverage ranging from 0% to 100%. In the
previous years, we used proxies for some portfolio companies. However, as these sometimes significantly diverged from last reported figures without
clear justification, we decided to opt for last reported figures where needed and no longer report on proxies. For our Impact Private Debt & Equity
investments, data is collected directly from investees, reviewed internally, and complemented with proxies where available. Data collection remains
challenging, especially for indirect investments via Financial Intermediaries and Funds, particularly those operating outside the EU and financing small
and medium sized enterprises (SMEs).




2025 results

In line with our investment process, we do not tolerate any significant harm in our portfolios. Based on the 2025 data, we have found no evidence of
significant adverse impacts in our portfolios. Our PAl statement details the specific explanations, actions taken, and planned measures to further
mitigate any potential adverse impact across all Triodos IM investment activities.

Looking ahead, we will focus on three key actions to minimise adverse impacts.

First of all, we will continue our engagement with investment companies to advance group-level ambitions on greenhouse gas reduction and
biodiversity protection and restoration, linked to our updated Climate & Nature Strategy.

Second, we continue our engagement with investment companies and third-party data providers to improve data coverage and quality. Related
to this topic, we advocate for better reflection of emerging market and impact bond practices in the upcoming update of the SFDR regulation.

In Q1 2026, we contracted a new data provider for Impact Equities & Bonds. The data reported in this statement is still based on the previous
provider; throughout 2026, we will transition to the new provider’s data. Beyond reducing adverse impacts, we remain committed to prioritise
positive impact in alignment with at least one of our five transition themes for every investment. Additionally, we are developing new impact
funds to further support our mission.

For our Impact Private Debt & Equity funds, we are further strengthening our Environmental & Social Management System throughout 2026. This
proactive enhancement reflects our ongoing commitment to effective management and continued mitigation of adverse impacts in line with a.o.
the Equator Principles and IFC Performance Standards. This also includes the implementation of an updated exclusion list to attach to legal
documentation in line with our updated Triodos Minimum Standards reflecting evolving sustainability challenges. The minimum standards are
our exclusion criteria and set out the minimum standards that we apply to all our new loans, investments and current and saving accounts of
business clients and suppliers.



https://www.triodos.com/en/climate-strategy
https://www.triodos-im.com/binaries/content/assets/shared/fund-assets/timfo/triodos-minimum-standards.pdf

Description of the principal adverse impacts on sustainability factors

Please see data tables on /ndicators applicable to investments in investee companies below.

Indicators applicable to investments in investee companies

Adverse sustainability Metric Impact 2025 Impact Impact 2023 Explanation Actions taken, and actions
indicator 2024 planned, and targets set for the
next reference period
Climate and other environment-related indicators
Greenhouse 1. GHG Scope 1 GHG |50,721.89 54,892.03 77,576.99 One of the three pillars of our Triodos Bank updated its climate
gasemissions | emissions emissions tonnes of CO2 |tonnes of CO2 |tonnes of CO2 |group-wide climate strategyis |strategy during 2025. Short-term
equivalent equivalent equivalent to realise real emission reduction targets are increased

Data coverage
81%

Data coverage
81%

Data coverage
84%

reduction on our portfolio.

Largest emitters are in the
semiconductors, utilities,
chemicals, household products
and automobile industries.
Triodos IM invests in selected
companies in these sectors as
they contribute to the energy,
resource and wellbeing
transitions.

from a 32% reduction by 2030
versus 2020, to a 42% reduction by
2030. Read more about our
updated Climate & Nature
Strategy.

We engaged on multiple
environmental topics with 74 listed
companies in 2025, representing
73% of the emissions from our
Impact Equities and Bond portfolio.
We encourage portfolio companies
to set emission targets that are in
line with the Paris Agreement. At
year-end 2025, 62% of the listed
equities and corporate bonds in
portfolio (based on net asset value)
had set science-based targets, and

10



https://www.triodos.com/en/climate-strategy

another 4% were committed to
setting such targets.

In 2025, the financed emissions
from the public investment funds
reduced by 32% compared to 2024.
Compared to the 2020 baseline
year, the emissions of the Impact
Equities and Bond portfolio even
reduced by 53%. This decline is
mainly due to better data quality,
which often results in lower
reported emissions, as well as
changes in our portfolio — such as
divestments from certain
companies — and an overall
decrease in reported emissions
from the companies we remain
invested in.

Climate change risks and
opportunities were identified and
reported in the fund impact reports
for some illustrative investments.

Initially, our engagement focused
on emissions reporting and target-
setting. Now, most companies
report across all three scopes and
have set ambitious targets. This
shifts our discussions to new
challenges. We now focus more on
meeting targets, improving Scope 3
reporting and addressing physical
climate risks. Read more in our
engagement article.

11



https://www.triodos-im.com/impact-report/2025
https://www.triodos-im.com/articles/2026/engagement-on-climate-change

Scope 2 GHG |39,009.78 47,635.12 73,921.98 See above. See above.
emissions tonnes of CO2 |tonnes of CO2 |tonnes of CO2
equivalent equivalent equivalent
Data coverage |Data coverage |Data coverage
82% 81% 84%
Scope 3 GHG |1,603,448.01 1,827,495.39 [1,522,089.83 |78% of Scope 3 emissions are Initially, our engagement focused
emissions tonnes of CO2 |tonnes of CO2 |tonnes of CO2 |from Impact Equities and on emissions reporting and target-
equivalent equivalent equivalent Bonds, and 22% from Impact setting. Now, most companies

Data coverage
81%

Data coverage
81%

Data coverage
81%

Private debt and Equity
investments.

During 2025, the financed
emissions of the Financial
Inclusion investees were
included, considering the
emissions of their gross loan
portfolio, increasing the share
of scope 3 emissions from
IPD&E in relation to the total.

In 2025, Triodos made additions
to the listed equity portfolio,
including companies that
enable sustainable transitions
in healthcare, industrials,
energy efficiency, utilities,
water infrastructure and real
estate but also report relatively
high scope 3 emissions.

Scope 3 emissions accounting
remains methodologically
complex and inconsistent across
companies. Many estimates rely
on proxies, industry averages, or

assumptions that can vary

report across all three scopes and
have set ambitious targets. We now
focus more on meeting targets,
improving Scope 3 reporting.

12




widely in scope, quality, and
comparability. Key challenges
include double counting across
value chains, lack of
standardized, significant data
gaps. These limitations mean
that year-on-year changes in
reported Scope 3 emissions
should be interpreted with
caution and in context.

Total GHG 1,693,179.68 1,923,074.96 1,671,509.11 See above. See above.
emissions tonnes of CO2 |tonnes of CO2 |tonnes of CO2
equivalent equivalent equivalent In addition, approximately one-
third of Triodos IM investments
Data coverage |Data coverage |Datacoverage |are allocated to companies,
82% 80% 83% projects and bonds that
contribute to accelerating the
Energy and Resource
transitions, aiding in mitigating,
reducing and sequestering GHG
emissions.
2. Carbon Carbon 362.76 tonnes |387.71 tonnes |346.45tonnes |See above. See above.
footprint footprint of CO2/m EUR |of CO2/m EUR |of CO2/m EUR
Data coverage |Datacoverage |Datacoverage
82% 80% 83%
3. GHG GHG intensity | 1,223.83 868.02 tonnes | 1107.44 This year’s reported GHG The engagement activities and
intensity of of investee tonnes of of C0O2/ mEUR |tonnes of CO2/ | emission intensity reflects an carbon reduction targets applied
investee companies CO2/mEUR mEUR increase due to a are aimed at decreasing carbon
companies Data coverage: methodological shift in how we |intensity over time.

Data coverage
75%

74%

Data coverage:
77%

account for financed emissions
within our Financial Inclusion
portfolio. Rather than
measuring only the emissions
physically occurring in our
investees’ value chains (a

"footprint" approach), we now

13




quantify the emissions our
capital is enabling, aligning with
best practices for financial
institutions under Scope 3.

In terms of intensity the largest
contributors were utilities and
chemicals. These companies
contribute to the energy and
resource transitions.

Our Impact Equities & Bond
funds have a significantly lower
GHG intensity (scope 1+2)
compared to their benchmark,
e.g. Triodos Global Equity
Impact Fund has 36% lower
GHG intensity than the
benchmark.

4. Exposure
to companies
active in the
fossil fuel
sector

Share of
investments
in companies
active in the
fossilfuel
sector

1.16%
Data coverage
79%

Please note
Triodos
excludes fossil
fuel exposure
abovea 5%
threshold of
company
revenues for
direct
investments and
10% for indirect
investments,
coverageis
below 100% as
it not only
includes

0.8%

Data coverage:
80%

Please note
Triodos
excludes fossil
fuel exposure
abovea 5%
threshold of
company
revenues for
direct
investments and
10% for indirect
investments,
coverageis
below 100% as
it not only
includes

0% (0.01%)

Data coverage:
96%

Companies with activity related
to the production of fossil fuel
are excluded from direct
investment as per the Triodos
Minimum Standards (5%
company revenue threshold for
conventional oil and gas and 0%
company revenue threshold for
unconventional oil and gas).

Several of the impact equities
and bonds funds hold a position
in a US based grid operator.

Around 0.4% of the company’s
revenues are from a gas power
plant in the US as a back-up
energy source. The regulator
requires the company to keep

During 2025 we engaged with the
top 5 emitters per fund. As most
companies have good disclosure
and ambitious reduction targets in
place, most conversations centred
around the progress of GHG
emissions reduction to meet the
targets, especially on scope 3
emissions. For 2026 we selected 20
issuers in the IE&B to engage with
on GHG emissions.

As the grid operator (referred to
under explanation) belongs to the
top 5 emitters, we will continue to
engage with the company with the
aim to decrease its carbon
emissions and we will monitor if it
remains below the 5% threshold

14




investments but
also Funds’
liquidity
positions.
Liquidity and
sovereigns are
not eligible
which explains
the coverage
below 100%.

investments but
also Funds’
liquidity
positions.
Liquidity and
sovereigns are
not eligible
which explains
the coverage
below 100%.

this back-up power plantin
operation for grid stability. The
revenue is below our threshold
of 5% for conventional oil and
gas.

However, in line with SFDR
requirements, the calculation is
based on a binary yes/no
approach. As a result, the entire
AuM invested in this entity must
be classified as having exposure
to fossil fuels, despite the
minimal actual involvement.

Our investments in Financial
Institutions do not derive direct
revenues from the fossil fuel
industry, and we ensure that the
exposure to the sector in their
portfolio is marginal (below 5%).
For our Fl portfolio, this
exposure is 0.0%.

for conventional oil and gas.

5. Share of
non-
renewable
energy
consumption
and
production

Share of non-
renewable
energy
consumption
and non-
renewable
energy
production of
investee
companies
from non-
renewable
energy
sources
compared to

Consumption
63%

Data coverage
consumption
76%

Production
8%

Data coverage
production
30%

Consumption
66%

Data
coverage
consumption
73%

Production
16%

Data
coverage
production

21%

Consumption
65%

Data coverage
consumption
73%

Production 6%
Data coverage

production
37%

The share of non-renewable
energy consumption is still high
as the average global energy
mix is still highly dependent on
fossil fuels.

The coverage for non-renewable
energy production is low and
mainly for Impact Equities &
Bond funds open for further
improvement.

We carefully select and invest in
renewable energy development
projects and producers.

For our Impact Equities and Bond
product range, the GHG emission
reduction target will mainly be
achieved by issuers reducing their
GHG emissions intensity and
increasing the consumption and
production of renewable energy. In
2025, we engaged with the largest
emitters of each fund on their
climate strategy, discussing among
others their production and
consumption of renewable energy.
We see that most electricity
consumption has for a large degree
been consumed with renewable

15




renewable
energy
sources,
expressed as
a percentage
of total

energy. For companies relying on
heat in their production processes,
replacing this with renewable
energy remains a challenge. This
continues to be a focus pointin our
engagement program on climate

energy change in 2026.

sources
6. Energy Energy Agriculture, Agriculture, Agriculture, Triodos IM does not invest in As part of the engagement on
consumption |consumption |forestry, forestry, forestry, certain high impact climate climate change amongst listed
intensity per |in GWh per fishing: 0.00 fishing: 0.00 fishing: 0.00 sectors (e.g. mining) as these entities, increasing the share of
high impact | million EUR |GWH/m EUR GWH/m EUR GWH/m EUR are excluded based on our renewable energy and improving
climate of revenue of Minimum Standards. The energy efficiency is discussed
sector investee Construction: |Construction: |Construction: |majority of energy consumption |regularly. Driving energy efficiency

companies, 0.01 GWH/m 0.01 GWH/m 0.02 GWH/m intensity is derived from water |is the most important lever for

per high EUR EUR EUR supply, sewerage, waste companies to meet their emissions

impact management & remediation. reduction targets. If companies are

climate Electricity, Electricity, Electricity, This industry is key to support not progressing to meet their

sector gas, steam, air | gas, steam, air | gas, steam, air | the resource transition. target, we raise this as an

conditioning
supply: 0.04
GWH/m EUR

Manufacturing

0.24 GWH/m
EUR

Mining,

quarring: -

Real Estate:
0.10GWH/m
EUR

Transportation

conditioning
supply: 0.03
GWH/m EUR

Manufacturing

0.29 GWH/m
EUR

Mining,

quarring: -

Real Estate:
0.21GWH/m
EUR

Transportation

conditioning
supply:
0.35GWH/m
EUR

Manufacturing

0.20 GWH/m
EUR

Mining,
quarring: 0.03
GWH/m EUR

Real Estate:
0.38 GWH/m
EUR

Transportation

engagement topic.

For our Impact Private Debt and
Equity product range, we offer
thematic products aimed at the
energy transition. Real estate
investments are selected for their
environmental performance, and
energy intensity is low.
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& storage:
0.34GWH/m
EUR

Water supply,
sewerage,
waste
management,
remediation
activities: 0.36
GWH/m EUR

Wholesale,
retail, trade,
repair of motor
vehicles,
cycles: 0.05
GWH/ m EUR

Data coverage
for

manufacturing
is 31% and for

& storage:
0.34GWH/m
EUR

Water supply,
sewerage,
waste
management,
remediation
activities: 0.36
GWH/m EUR

Wholesale,
retail, trade,
repair of motor
vehicles,
cycles: 0.02
GWH/ m EUR

Data coverage
for

manufacturing
is 30% and for

& storage:
0.74 GWH/m
EUR

Water supply,
sewerage,
waste
management,
remediation
activities: 0.48
GWH/m EUR

Wholesale,
retail, trade,
repair of motor
vehicles,
cycles: 0.04
GWH/ m EUR

Data coverage
is 30% for
manufacturing
and below 8%

other sectors |other sectors |forall other
its 11% or its 11% or sectors
lower. lower.

Biodiversity |7. Activities |Share of 1% 1% 2% Companies with activities that | In our sustainability assessments
negatively investments negatively impact biodiversity |we assess companies on whether
affecting ininvestee Data coverage |Datacoverage |Data coverage |without appropriate measures |they operate in biodiversity-
biodiversity- |companies |83% 82% 70% are excluded based on our sensitive areas. This is assessed
sensitive with Minimum Standards. For with Bloomberg data, which maps
areas sites/operati renewable energy projects company locations to biodiversity-

ons located in
or near to
biodiversity-
sensitive
areas where
activities of

appropriate assessments are
conducted, and necessary
mitigation measures are
implemented. In emerging
markets, we apply the IFC
Performance Standards which

sensitive areas.

In 2024 Triodos Bank published its
biodiversity strategy including
targets, including engagement with
listed companies and assessing
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those
investee
companies
negatively
affect those
areas

also relate to biodiversity
protection. We also finance
agricultural traders and
exporters in developing
markets. For these investments
we check whether the investee
has an organic certification, and
if not whether they are
implementing any mitigating
measures, such as farmer
training and certification,
sustainable sourcing, etc. For
investments in Fls, efforts are
being made to assess the
impact of these institutions’
activities on local biodiversity.

the indirect impact on biodiversity
of all financial inclusion funds by
the end of 2026.

In 2025, we evaluated our exposure
to the primary factors contributing
to biodiversity loss. Additionally,
we determined the companies we
intend to engage with and
identified the key topics to address
in our engagement programme.
Assessments, done in
collaboration with the Impact
Institute, looked at the biodiversity
impact of companies in our
portfolios. These showed that
exposure to land use, climate
change and pollution make up
most of the biodiversity footprint
linked to our investments. Because
climate change is already part of
an engagement programme, we
focus on deforestation and water
pollution.

Furthermore, Triodos IM is
proactively pursuing biodiversity-
positive investments focused on
nature restoration & conservation,
sustainable forestry and
smallholder agroecology as well as
a targeted engagement project
following the group level
biodiversity targets. Read more
about our biodiversity strategy.
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https://www.triodos.com/en/press-releases/2024/triodos-bank-commits-to-financing-500-million-euro-in-nature-based-solutions

Water 8. Emissions |Tonnes of 0.01 0.02 tonnes/m | 0.0418 Triodos IM has a minimum Emissions to water continue to be
to water emissionsto |tonnes/mEUR |EUR tonnes/m EUR | standard on water scarcity. part of the integrated analysis of
water gene- Companies in water-intensive companies.
rated by Data coverage |Data coverage |Data coverage |industries without appropriate
investee 31% 37% 44% measures to reduce their
companies freshwater use are excluded.
per million Absolute emissions to water are
EUR invested, therefore low and mostly relates
expressed as to manufacturing companies
aweighted that contribute to the resource
average transition.

Waste 9. Hazardous |Tonnes of 0.31 0.32 tonnes/m | 0.233 Triodos IM per its investment Hazardous chemicals have been a
waste and hazardous tonnes/mEUR |EUR tonnes/m EUR |approach does not invest in key topic of our company
radioactive waste and industries that generate engagement agenda since 2021. In
waste ratio radioactive Data coverage |Data coverage |Data coverage |hazardous substances. a collaborative effort we encourage

waste 81% 81% 69% Where a potential risk exists, a | chemical companies to phase out
generated by minimum standard on hazardous chemicals and

investee hazardous substances is in transition toward more sustainable
companies place to limit potential exposure | solutions. In 2025, we met with

per million and to prescribe a mitigating chemical companies Akzo Nobel,

EUR invested,
expressed as
aweighted
average

mechanism. This describes
amongst others exclusion of
companies that produce or sell
pesticides or other hazardous
substances that form a threat to
the wellbeing of humans,
animals and the environment (a
thresholds of 5% of company
revenue applies and POP
involvement is excluded) or that
in any other way are involved in
controverses, do not respect
international agreements or run
their businesses in a way that
causes serious and irreversible
environmental damage.

Evonik, and Shin-Etsu to discuss
phasing out persistent chemicals
and reducing the use of hazardous
substances. We will continue the
conversation with these companies
in 2026.

Moreover, (hazardous) waste
continues to be part of the
integrated analysis of companies.

For other companies, hazardous
waste is assessed as part of our
sustainability assessment. If we
believe there is room for
improvement in terms of disclosure
and strategy on reducing
hazardous waste, this will be
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added to the engagement plan with
the company.

Indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters

Social and
employee
matters

10. Violations
of UN Global
Compact
principles
and OECD
Guidelines
for
Multinational
Enterprises

Share of
investments
in investee
companies
that have
been involved
in violations
of the UNGC
principles or
OECD
Guidelines
for
Multinational
Enterprises

0%

Data coverage
85%

0%

Data
coverage 83%

0%

Data coverage
80%

No violations identified due to
strict pre-investment screening
and thorough on-site due
diligence (for private
investments). Besides
preventing harm in relation to
social and employee matters,
our investment solutions
proactively target positive
change in relation to social
inclusion and individual health
and wellbeing. Investment
examples include the
advancement of financial
inclusion (Triodos Microfinance
Fund; Triodos Fair Share Fund),
smallholder farmers support
(e.g. Hivos-Triodos Fund),
promotion of children’s rights
(e.g. Triodos Future Generations
Fund).

Continuous monitoring of violations
for all holdings including
assessment of severity and
remediative measures.

11. Lack of
processes
and
compliance
mechanisms
to monitor
compliance
with UN
Global

Share of
investments
ininvestee
companies
without
policies to
monitor
compliance
with the

27%
Data coverage
83%

28%
Data
coverage 83%

27%
Data coverage:
96%

Allinvestments have to comply
with the Triodos Bank Minimum
Standards which are aligned to
the UN Global Compact and the
OECD Guidelines for
Multinational Enterprises. We
do have some exposure as this
indicator relates to the
availability of policies only. All

As part of continuous monitoring,
compliance mechanisms for all
holdings are checked.
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Compact
principles

and OECD
Guidelines for
Multinational
Enterprises

UNGC
principles or
OECD
Guidelines for
Multinational
Enterprises
or grievance/
complaints
handling
mechanisms
to address
violations of
the UNGC
principles or
OECD
Guidelines for
Multinational
Enterprises.

companies identified as high
risk must have policies and/or
processes in place to mitigate
risk. Beyond what the indicator
requires, if the risk level allows,
we also focus on practices
(when policies are not available)
in our due diligence. Thisis in
line with the mentioned
guidelines.

12.
Unadjusted
gender pay
gap

Average
unadjusted
gender pay
gap of
investee
companies

15%

Data coverage
34%

17%

Data coverage
32%

16%

Data coverage
36%

Data coverage remains a topic
for improvement in the industry,
especially for listed companies.

Gender diversity and the gender
pay gap is assessed in our
sustainability assessment. If we
see room for improvement in terms
of disclosure and policies on this
topic, we include it in our
engagement plan with the
company.

Since 2023 we started the Family
Friendly Working Policies
engagement project. Here we
engaged with companies to,
amongst others, report on gender
pay gap. In 2026, we will continue
with this engagement project.
Particularly, the project will focus
on key areas like parental leave,
breastfeeding support and
childcare assistance this year.
Also see explanation PAI 13.
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https://www.triodos-im.com/articles/2025/engagement-update-family-friendly-work-policies
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https://www.triodos-im.com/articles/2025/engagement-update-family-friendly-work-policies

13. Board
gender
diversity

Average ratio
of female to
male board
members in
investee
companies,
expressed as
a percentage
of all board
members.

34%

Data coverage
65%

32%

Data
coverage 64%

30%

Data coverage
64%

According to our proxy voting
guidelines, Triodos votes
against the Chairman of the
nomination committee if less
than one third of the board is
female without a satisfactory
rationale.

We have assessed policies and
exercised voting rights for all
investee companies where this was
possible.

In Private Debt & Equity, we
integrated the 2X Criteria, a global
baseline standard for gender
finance, into our impact
performance reporting for Hivos
Triodos Fonds. During 2025, the
gender strategy was published,
and a pilot took place with the
Financial Inclusion funds to assess
gender in due diligence and embed
it throughout the investment
process. From 2026 onwards, the
goal is to implement the 2X Criteria
in the investment process.
Furthermore, for Financial
inclusion, Cerise+SPTF integrates
gender-smart approaches into
financial inclusion by developing
standards, tools, and training that
help financial service providers
(FSPs) address gender-related
risks and opportunities.

On a related note, we manage an
engagement project to curb

excessive CEO pay and reduce the
pay gap in listed companies.
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https://www.triodos-im.com/articles/2026/engagement-rising-executive-pay-tests-investor-tolerance

14. Exposure
to contro-
versial
weapons
(anti-person-
nel mines,
cluster
munitions,
chemical
weapons and
biological
weapons)

Share of
investments
in investee
companies
involved in
the manu-
facture or
selling of
controversial
weapons

0%

Data coverage
85%

Coverage is
below 100% as it
the data not only
includes
investments but
also Funds’
liquidity
positions.

0%

Data

coverage 84%
Coverage is
below 100% as
it the data not
only includes
investments
but also Funds’
liguidity
positions.

0%

Data coverage
96%

All involvement in controversial
weapons leads to exclusion.

Not relevant.
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Indicators applicable to investments in sovereigns and supranationals

Adverse sustainability Metric Impact 2025 Impact 2024 Impact 2023 Explanation Actions taken, and actions
indicator planned and targets set for the
next reference period

Environmental |15. GHG GHG 0.00 0.17KtonCo2/e | 0.00 Investments in sovereigns are Assessments have been done for
intensity intensity of | KtonCO2/eg/E | g/EUR mln KtonCo2/eg/E |limited as only the Triodos Euro all (sub)sovereigns and will

investee UR mln UR mln Bond Impact Fund, The Mixed continue to do so in the next
countries Data Funds and the Triodos Sterling reference period. The sovereign
Data coverage [coverage:2% Data coverage: Bond Impact Fund investin . ipvgstments of the funds are
0% 2% Sovereigns. Under the Soyerelgn limited to EU. member sfcates
Framework, every sovereign and | except for Triodos Sterling Bond
sub-sovereign is assessed on Impact Fund that only invests in
whether it ratified the Framework | UK gilts.
Convention on Climate Change,
Kyoto Protocol and Paris
Agreement — all aimed at limiting
GHG emissions in the
atmosphere.

Social 16. Investee | # of investee |0 investee Oinvestee Oinvestee Under the Sovereign Framework, |Assessments completed for all
countries | countries countries and | countriesand | countriesand | eyery sovereign and sub- (sub)sovereigns and will continue
subjectto  |subjectto 0% of investee | 0% of investee | 0% of investee | sovereign is assessed on to do so in the next reference
social social countries countries countries international sanctions. period. The sovereign
violations violations investments of the funds are

(absolute and | Data coverage Data coverage |Data coverage limited to EU member states
relative # 1% 2% 2% except for Triodos Sterling Bond
divided by all Impact Fund that only invests in
investee UK gilts.

countries), as
referred to in
international
treaties and
conventions,
UN principles
and, where
applicable,
national law.
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Indicators applicable to investments in real estate assets

Adverse sustainability

Metric

Impact 2025 | Impact 2024 Impact 2023 Explanation Actions taken, actions planned
indicator and targets set for the next
reference period
Fossil fuels 17. Share of 0% 0% 0% None of the investments are NA
Exposure investments in direct investments in real estate
to fossil real estate Data coverage |Data coverage Dati coverage |assets involved in extraction,
fuels assets 100% of direct [100% of direct 100% of direct | storage, transport of
through involved in the real estate real estate real estate manufacture of fossil fuel.
realestate |ex-traction, portfolio portfolio
assets storage,
transport or
manufacture
of fossil fuels
Energy 18. Share of 0% 0% 0% Only a limited portion of the NA
efficiency Exposure investments in Triodos Groenfonds portfolio
to energy- |energy- Data coverage |Data coverage Data coverage |contains direct investments in
i ici i ici i % of direct |real estate assets, however all
inefficient |inefficient real 100% of di 100% of direct |100% ,
real estate |estate assets oofdirect | ostate real estate these investments are in energy
assets real estate portfolio portfolio efficient real estate assets that
portfolio have received a Green declaration

from the Netherlands Enterprise
Agency, which considers at
energy performance, materials
(sustainable wood) and water
usage.
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Other indicators for principal adverse impacts on sustainability factors

[/nformation on the principal adverse impacts on sustainability factors referred to in Article 6(1), point (a) in the format in Table Z]

The mandatory indicators for adverse impact on sustainability factors and two selected (one environmental, one social) optional indicators on
sustainability factors are analysed and assessed as part of the overall investment process. Triodos Investment Management selected one
environmental optional PAl indicator from Table 2, in particular no. 4: Investments in companies without carbon emission reduction initiatives. For the
selection of the optional PAl indicators, the Fund Manager has assessed the degree of relevance and data availability from an entity perspective. Any
potential adverse impact is assessed within the context of the fund and the investee. More information is available in the prospectus of the funds.

20% (27% last year) of the reported portfolio does not have carbon emission reduction initiatives in place, signifying a positive trend in our portfolios.
The coverage for this indicator is 82% (80% last year)

[/Information on the principal adverse impacts on sustainability factors referred to in Article 6(1), point (b), in the format in Table 3]

The mandatory indicators for adverse impact on sustainability factors and two selected (one environmental, one social) optional indicators on
sustainability factors are analysed and assessed as part of the overall investment process. Triodos Investment Management selected one social
optional PAl indicator from Table 3 of Annex | of the SFDR Delegated Regulation, in particular no. 15: Lack of anti-corruption and anti-bribery policies.
For the selection of the optional PAl indicators, the Fund Manager has assessed the degree of relevance and data availability from an entity
perspective. Any potential adverse impact is assessed within the context of the Fund and the Investee. More information is available in the prospectus
of the funds.

5% (4% last year) of the reported portfolio does not have anti-corruption and bribery policies in place. The coverage for this indicator is 80% (78% last
year).

[/nformation on any other adverse impacts on sustainability factors used to identify and assess additional principal adverse impacts on a
sustainability factor referred to in Article 6(1), point (c), in the format in Table 2 or Table 3]

To select only those investments that do not cause significant harm to any environmental or social sustainable investment objective, every (new)
investment is assessed on its alignment with the Triodos Bank Minimum Standards (Minimum Standards) or the Sovereign Framework for sovereign
investments. The annex shows a mapping of the coverage of the Minimum Standards to mandatory and optional PAls. The majority of the PAl indicators
are included in the Minimum Standards assessment. Additional PAls as per the Minimum Standards Assessment’ relate to:

1. Conflict minerals

. Genetic engineering

2
3. Adult entertainment
4. WHO code

! Please refer to the Triodos Bank Minimum Standards for more detail:

26


https://www.triodos-im.com/binaries/content/assets/shared/fund-assets/timfo/triodos-minimum-standards.pdf

5. Animal wellbeing

6. Violation of legislation (covered in SFDR good governance: tax compliance and employee relations)

7. Equity, Diversity & Inclusion (EDI)

8. Protection of ecosystems

For significant adverse impact in relation to any of the above subjects, specific criteria as described in the Triodos Bank Minimum Standards apply.
These criteria indicate when we exclude companies from investment and under what circumstances exposure is allowed. Besides the above-
mentioned overarching principles on preventing and limiting adverse impact, we make use of context specific tools for our sustainability assessment
as part of our due diligence.

For example, for our investments in agricultural traders and exporters supplying from small-scale farmers in emerging markets, we adopt a tailor-
made framework which covers material sustainability factors including environmental (soil management, agricultural inputs, energy, water, products
and certifications), and social dimensions including indicators on workers’ rights and training. Examples of additional adverse impacts on
sustainability factors assessed include the level of profitability for the supplier farmers, and whether the company has conducted (and the result of)
any supplier surveys.

For our Financial Inclusion investments, we use ALINUS, alongside the group of impact investors in the Social Performance Task Force (SPTF) working
group. ALINUS covers all principles in the Universal Standards for Social and Economic Performance Management, which consider 7 dimensions:
Social strategy, committed leadership, client-centred products and services, client protection, responsible human resource development, responsible
growth and returns, and environmental performance management. Examples of additional adverse impacts on sustainability factors assessed include
the presence and quality of the financial institution’s sustainability strategy, the employee turnover rate, and the real annual percentage rate (APR) of
the institution’s most commonly used credit product.

Description of policies to identify and prioritise principal adverse impacts on sustainability factors.

[/nformation referred to in Article 7]

Our Approach to Impact

At Triodos Investment Management, we believe that how we invest defines the world we want to live in, recognising the instrumental role and creative
power of capital when used consciously. As a financial institution, we use money as a driving force towards a society that promotes the quality of life of
all its members on a thriving planet, and that has human dignity at its core. We do so for over 30 years already. We have identified five interlinked
transitions that we deem crucial to transform the economy and society as a whole: the energy transition, food transition, resource transition, societal
transition and the wellbeing transition. Our mission as a financial institution is to enable and accelerate these vital transitions. We do this by financing
change: investing in progressive and sustainable businesses and projects, as well as by changing finance: influencing the financial sector and the
shape of the economic system at a national and global level, to help deliver our mission.

In practice, financing change means that we invest with a clear intentionality and robust approach to optimise positive impact in relation to the above-
mentioned transition themes and to minimise adverse impact. Each potential investment must significantly contribute to the investment fund's
sustainability objectives to qualify for investment. These sustainability objectives are rooted in a fund specific theory of change: a description of how
Triodos expects investment activities to lead to positive impact and advance the five transitions.
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For every investment, a positive impact assessment is followed by a targeted adverse impact screening based on the Triodos Minimum Standards,
potential controversies, international- and sector standards as well as specific PAl indicators that are not yet covered by the above (Due Diligence
Framework Policy). The majority of the PAl indicators are included in the Triodos Minimum Standards assessment (appendix). Certain PAl indicators
lead to immediate exclusion based on hard quantitative thresholds. The Minimum Standards also prescribe qualitative thresholds for unacceptable
adverse impact. Triodos Investment Management considers all mandatory PAls on sustainability factors as well as two additional (optional) PAls as
described above. The consideration of both mandatory and additional PAls are incorporated in the due diligence process and in the investment
monitoring process. Any investments with significant harm are excluded upfront and checked for regularly and ad hoc during the monitoring phase.

In addition, as a responsible manager of capital, Triodos acts as a steward of people and planet. We invest only in companies that contribute to the
transition towards a sustainable society. As an investor, we see it as our duty to act in the best of interest of all stakeholders. We engage with
companies and institutions to drive positive change and to minimise adverse impact. Where appropriate, we discuss governance, environmental and
social issues relevant to their specific business models. These discussions often already take place before a company is added to the investable
universe or to the portfolio, as we assess companies quantitatively and qualitatively for their contribution to our sustainable transition themes and
alignment with our minimum standards. We typically address companies with open, constructive dialogue to understand their business proposition
and sustainability challenges more deeply. Only if a company has breached or is nearing a breach of our investment criteria, will our engagement
become more forceful, and, if deemed unsuccessful, the company will be divested.

Due Diligence Framework Policy

This framework policy sets out the framework for investing, to ensure that Triodos Investment Management and its assets under management meet
internal standards and are compliant with requirements on due diligence as required by AIFMD, UCITSD or MiFID, which also contain elements for
assessment for SFDR purposes. The objective of this policy is to ensure a high standard of due diligence in the selection and ongoing monitoring of
investments, and that investment decisions are carried out in compliance with the objectives, the investment strategy and respect the risk limits of the
funds.

As Triodos Investment Management invests with a clear intentionality to optimise positive impact, minimise negative impact and as we manage
sustainability risks and opportunities, those elements are incorporated in the due diligence process. This means inter alia that ESG factors, impact and
sustainability risks are considered. The policy also provides information on elements as required by SFDR such as assessments of PAls. All funds and
portfolios managed by Triodos Investment Management are in scope of this framework policy.

The majority of the PAl indicators as defined in the tables of Annex 1 of the SFDR are included in the Triodos Bank Minimum Standards assessment
which is an element in the investment process. The Minimum Standards document, that is aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights, also sets out the minimum standards for employee relations, remuneration,
taxes and other corporate governance topics that investees must meet to be eligible for investment. Certain PAl indicators lead to immediate exclusion
for Triodos Investment Management.

The PAls which are not addressed in the Triodos Bank Minimum Standards or Triodos Sovereign Framework, are assessed in the in-depth Due Diligence
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phase. This can differ per asset class or even per fund. For Impact Equities & Bonds funds and mandates, PAl indicators are assessed during negative
screening, controversies research and ESG assessment. For Impact Private Debt & Equity funds and mandates, the data for the PAls is collected during
the due diligence and is based either on information obtained directly from the investee, third-party data providers, third party experts, or public
information. In case information is not (yet) available or not feasible to obtain, Triodos Investment Management uses proxy indicators supplied by
third-party data providers, with experience in the relevant industry, or ultimately by making reasonable assumptions, all on a best effort basis. When
proxy data is the only data available (country and sector level data), a qualitative assessment of the investee exposure is discussed in the investment
proposal. When PAl indicators are not applicable (for example the availability of certain policies for small enterprises), the investment team can apply
qualitative assumptions.

This information is captured in the investment proposal. All PAls are assembled and documented for each investment in a standard format. For the
selection of additional PAl indicators, probability of occurrence and severity of impact including their potentially irremediable character the degree of
relevance is assessed in relation to the Fund, and data availability from an entity perspective.

Any potentially significant principal adverse impact is assessed within the context of the Fund and the investee. In case no mitigatory measures are
possible, the investee is not deemed suitable for investment.

We thereby consider the following data quality order:

1. Direct investee data — audited (can be both collected from investee or via data provider as intermediary)

2. Direct investee data — unaudited (can be both collected from investee or via data provider as intermediary)

3. Proxy data based on sector and country averages

4. Assumptions on the level of exposure and/or based on public information. These assumptions are made due to the nature of the investment and

approved by the Triodos Investment Management Impact Management and Measurement Board.

The margin of error is lowest for audited investee data, increases slightly for unaudited investee data and can be relatively high for proxy data. The
investment and analyst teams review the data provided and obtained and form a judgement. Mainly in relation to our private investments and emerging
market investment, not all datapoints might be readily available from the investee.

Both the assessment and the conclusions of the potential adverse impacts on sustainability factors as well as the positive impact of the Fund’s
investments are recorded and translated into monitoring and reporting documents in line with the Triodos Investment Management Due Diligence
Framework Policy.

Engagement policies

[/nformation referred to in Article 8

Triodos Investment Management aims to accelerate and direct transitions through thought leadership, stakeholder dialogues, engagement and
advocacy. As such, Triodos Investment Management frequently engages on environmental, social and governance topics that are relevant to each

investee’s business models, funds or sector context as well as on general corporate development and business strategy issues. Besides engagement
conversations, we use proxy voting as an active ownership tool for the Impact Equities & Bonds fund range and mandates and board representation for
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equity stakes in companies in the Impact Private Debt & Equity fund range and mandates. During the due diligence phase as well as during the
monitoring phase, the investment team can determine the need for engagement to minimize adverse impact or to optimize positive impact.

In the investment selection process, key opportunities for improvement and for longer term value creation are identified and provide the basis for
building trusting relationships with investees. Strategic engagement topics based on specific funds, themes and across all financial products are
prepared by a range of department representatives and approved in the Triodos Investment Management Impact Committee.

Engagement activities are monitored and reported upon on an annual basis in the Impact Financial Risk Committee. In the case of (alleged) adverse
impact, the investee is contacted to clarify and investigate the allegations or information, and to assess the severity of the incident as well as the
responsibility and accountability of the investee. Involvement in a controversy with limited responsibility would lead to expressing a concern and more
scrutiny on the topic, whereas involvement in a severe controversy highlighting clear shortcomings would lead to a major concern and decision to
divest.

Please refer to our engagement policy for our Impact Equities and Bonds fund range and mandates here and for our Impact Private Debt and Equity
fund range and mandates here. These policies relate to minimising adverse impact, a.o. in relation to the SFDR PAls as well as to advancing positive
impact. The policies are reviewed periodically to ensure they reflect the latest best practices, align with our engagement practice and clearly state our
approach in case there is no reduction of adverse impact for a longer period of time.

References to international standards
[/Information referred to in Article 9

Please refer to our website disclosure for an overview of international standards, network and initiatives we adhere to or support in any other manner.
Triodos IM adheres to the following responsible business conduct codes and internationally recognized standards for due diligence and reporting in
relation to the PAls:

¢ |FC Performance Standards

For our Energy transition investments, we adhere to the IFC Performance Standards and / or the Equator Principles to manage environmental and
social risks and impacts. The IFC Performance Standards address PAl 7: Activities negatively affecting biodiversity sensitive areas, PAl 8: Emissions to
water, PAl 9: Hazardous waste ratio, PAIl 10: Violations of UNGC principles and OECD Guidelines for MNE. Data is collected directly from the investment
projects. Investment teams apply both a backward- and forward-looking lens in their due diligence on such factors. There is no reference to climate
scenarios.

e Science Based Target Initiative (SBTi)

Science Based Target Initiative (SBTi) validated Triodos Bank’s near-term emission reduction targets. This relates to the scope 1, 2 and 3 emissions of
Triodos Bank (including subsidiary Triodos Investment Management). In scope 3, the scope 1 and 2 Greenhouse Gas (GHG) emissions of our investment
portfolio is captured and hence relates to PAl 1 on GHG emissions. Additionally, we encourage our investees to report on scope 3 and use proxy data
where available. The validated science-based near-term targets are part of Triodos Bank’s broader Climate & Nature Strategy which was updated in
2025. This goes beyond the requirements of the Paris Agreement. As part of our climate change engagement for listed investments, we measure two
company milestones: 1) a company is committed to setting science-based targets, and 2) a company has set science-based targets, in line with the
1.5°C trajectory. The Science Based Targets initiative (SBTi) data has been retrieved from the SBTi’s public database of committed and aligned
companies. Targets adopted by companies to reduce greenhouse gas emissions are considered science based if they are in line with what the latest
climate science says is necessary to meet the goals of the Paris Climate Agreement — to limit global warming to well below 2°C above pre-industrial
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https://www.triodos-im.com/articles/2023/sbti-statement-triodos-bank
https://www.triodos.com/en/climate-strategy

levels and pursue efforts to limit warming to 1.5°C. For the monitoring of physical risks, we use amongst others ISS-ESG Climate Physical Risk Data -
Scenarios which are based on the scenarios of IPCC.

Science-based targets offer companies a clear, actionable path to align emissions reductions with the Paris Agreement goals. Impact Equities & Bond
(IE&B) funds engage with companies to set science-based targets. For most IE&B funds we engage with the aim to have at least 85% SBTI coverage by
2035.

e PCAF

At the landmark UN Climate Change Conference in Paris in 2015, Triodos Bank co-signed the Dutch Carbon Pledge to measure and disclose its
greenhouse gas emissions, and to ensure these emissions remained in line with the ambitions of the Paris Agreement. The Dutch Carbon Pledge
launched the Partnership for Carbon Accounting Financials (PCAF), a collaboration between Dutch financial institutions which has evolved into the
Global GHG Accounting and Reporting Standard for the Financial Industry, allowing stakeholders to compare the GHG emissions of banks and other
financial institutions.

e Social Performance Task Force (SPTF) and joint venture of Cerise+SPTF

Triodos Investment Management is an active contributor to the Social Performance Task Force (SPTF) through the board membership, and participates
in the Social Investor Working Group of Cerise+SPTF and support of the industry-wide initiatives that advocate fair pricing and transparency, and
promotion of the Client Protection Principles of the Client Protection Pathway as well as sustainability regulatory developments. The Universal
Standards for Social and Environmental Performance Management are based on and aligned with the principles laid down in the UNGC, UN Bill of
Human Rights, OECD MNE and ILO conventions and as such, they address several PAl, namely PAI 4: Exposure to Fossil Fuel sectors, PAI 10: Violations
of UNGC principles and OECD Guidelines for MNEs, PAI 11: Lack of processes and compliance mechanisms to monitor compliance with UNGC and
OECD Guidelines for MNEs, PAI 12: Gender pay gap, PAI 13: Board gender diversity, 14 Exposure to controversial weapons. Data is collected directly
from the investment projects. Investment teams apply both an ex-ante and ex post lens in their due diligence on such factors. There is no reference to
climate scenarios as the initiative is focused primarily on social due diligence topics.

e UNPRI

Triodos Investment Management is signatory of the United Nations Principles for Responsible Investment (UN PRI), and reports on our responsible
investment activities annually. Based upon the latest full UN PRI assessment (2025 was a grace reporting year), Triodos IM scores, overall well above
the PRI peers’ median score. Several questions in the questionnaire relate to PAls. Examples include carbon intensity, scope 1, scope 2 and scope 3
emissions and OECD guidelines and UN guiding principles on business and human rights.

e 2XGlobal

In 2023, Triodos-IM joined 2X Global, a global membership and field-building organization for investors, capital providers, and intermediaries working in
public and private markets to advance gender-smart investments and scale the field of gender finance. The 2X Criteria are a set of sector and country-
specific thresholds for the share of women represented at various levels in investee companies including ownership, leadership, employment, supply
chain, and as users of the end product or service. Investments in companies align with the 2X Criteria if they meet at least one of the Criteria with a
time-bound commitment to meeting an additional Criteria, in addition to basic ESG (including safeguarding) and minimum Governance and
Accountability requirements. The criteria are now used in reporting for one of our investment strategies, and implementation for all private debt &
equity investments is in progress. This relates to PAls 12: Unadjusted Gender pay gap and PAI 13: Board gender diversity.
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Historical comparison

[/nformation referred to in Article 10]

Whereas some indicators remained relatively stable, several others have quite a significant change. This includes a reduction of the scope 1,2 and 3
emissions, contrary to an increase in GHG intensity of investee companies for example. This year’s reported GHG emission intensity reflects an
increase due to a methodological shift in how we account for financed emissions within our Financial Inclusion portfolio. Rather than measuring only
the emissions physically occurring in our investees’ value chains (a "footprint" approach), we now quantify the emissions our capital is enabling,
aligning with best practices for financial institutions under Scope 3.

Detailed explanation of changes are included in the tables above. Differences for other changes can largely be explained by low coverage rates, changes
in the coverage rate of the data, engagement efforts and differences in portfolio construction. The conclusion remains the same as in previous years of
having no indications for significant adverse impact in our portfolio. We did find some significant differences on individual investment level. Therefore,
we will continue our engagement with investment companies and third-party data providers to improve data coverage and quality.

Table 2

Additional climate and other environment-related indicators

Adverse sustainability Adverse impact on sustainability factors(qualitative or Metric
impact quantitative)

Indicators applicable to investments in investee companies

Climate and other environment-related indicators

Emissions 1. Emissions of inorganic pollutants Tonnes of inorganicpollutants equivalent per million EUR
invested, expressed as a weightedaverage.
2. Emissions of air pollutants Tonnes of air pollutants equivalent per million EUR
invested, expressedas a weighted average.
3. Emissions of ozone-depleting substances Tonnes of ozone-depleting substancesequivalent per
million EUR invested, expressedas a weighted average.
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4. Investments in companies without carbon emission
reduction initiatives

Share of investments ininvestee companieswithout
carbon emission reduction initiatives aimed at aligning
with the Paris Agreement.

5. Breakdown of energy consumption by type of non-renewable

sources of energy

Share of energy fromnon-renewable sources used by
investeecompanies broken down by each non-renewable
energy source.

Energy performance

6. Water usage and recycling

1. Average amount of water consumed by theinvestee
companies (incubic meters) per millionEUR of revenue of
investee companies.

Water, waste and material
emissions

2. Weighted average percentage of water recycled and
reused by investee companies.

7. Investments in companies without water management
policies

Share of investments ininvestee companies without
watermanagement policies.

8. Exposure to areas of high-water stress

Share of investments ininvestee companies with sites
located in areas of high-water stress withouta water
management policy

9. Investments in companies producing chemicals

Share of investments ininvestee companies the activities
of which fall under Division 20.2 of Annex | to Regulation
(EC) No 1893/2006.

10. Land degradation, desertification, soil sealing

Share of investments ininvestee companies the activities
of which cause land degradation, desertification, or soil
sealing.

11. Investments in companies without sustainable
land/agriculture practices

Share of investments ininvestee companies without
sustainable land/agriculture practicesor policies.

12. Investments in companies without sustainable
oceans/seas practices

Share of investments in investee companies without
sustainable oceans/seas practices or policies.
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13. Non-recycled waste ratio

Tonnes of non-recycledwaste generated byinvestee
companies per million EUR invested, expressed as a
weighted average.

14. Natural species and protected areas

1. Share of investments in investee companies whose
operations affect threatened species.

2. Share of investments in investee companies without a
biodiversity protection policy covering operational sites
owned, leased, managed in, or adjacent to, a protected
area or an area of high biodiversity value outside
protected areas.

15. Deforestation

Share of investments incompanies without a policy to
address deforestation.

Green securities

16. Share of securities not issued under Union legislation on

environmentally sustainablebonds

Share of securities in investments not issued under
Union legislation on environmentally sustainable bonds.

Indicators applicable to investments in sovereigns and supranationals

Green securities

17. Share of bonds not issued under Union legislation on
environmentally sustainable bonds

Share of bonds not issued under Union legislation on
environmentally sustainable bonds.

Indicators applicable to investments in real estate assets

Greenhouse gasemissions

18. GHG emissions

Scope 1 GHG emissions generated by real estate assets.

Scope 2 GHG emissions generated by real estate assets.

Scope 3 GHG emissions generated by real estateassets

Total GHG emissions generated by real estateassets
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Energy consumption

19. Energy consumption intensity

Energy consumption in GWh of owned real estate assets
per square meter.

Waste

20. Waste production in operations

Share of real estate assets not equipped with facilities
for waste sorting and not covered by a waste recovery or
recycling contract.

Resource consumption

21. Raw materials consumption for new construction and major

renovations

Share of raw building materials (excluding recovered,
recycled and bio-sourced) compared to the total weight
of building materials used in new construction and major
renovations.

Biodiversity

22. Land artificialisation

Share of non-vegetated surface area (surfaces that have
not been vegetated in ground, as well as on roofs,
terraces and walls) compared to the total surface area of
the plots of all assets.
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Table 3

Additional indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters

INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERYMATTERS

Adverse Adverse impact on sustainability factors Metric
sus.talnablllty (qualitative or quantitative)
impact
Indicators applicable to investments in investee companies
Social and 1. Investments in companies without workplace accident prevention policies Share of investments in
employee investee companies
matters without a workplace

accident prevention
policy.

2. Rate of accidents

Rate of accidents in
investee companies
expressed as a weighted
average.

3. Number of days lost to injuries, accidents, fatalities orillness

Number of workdays lost to
injuries, accidents,
fatalities orillness of
investee companies
expressed as a weighted
average.
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4. Lack of a supplier code of conduct

Share of investments in
investee companies
without any supplier code
of conduct (against unsafe
working conditions,
precarious work, child
labour and forced labour).

5. Lack of grievance/complaints handling mechanism related to employee matters

Share of investments in
investee companies
without any grievance/
complaints handling
mechanism related to
employee matters.

6. Insufficient whistle blower protection

Share of investments in
entities without policies on
the protection of whistle
blowers.

7. Incidents of discrimination

1. Number of incidents of
discrimination reported in
investee companies
expressed as a weighted

average.
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2. Number of incidents of
discrimination leadingto
sanctions in investee
companies expressed as a
weighted average.

8. Excessive CEO pay ratio

Average ratio within
investee companies of the
annual total compensation
for the highest
compensated individual to
the median annual total
compensation for all
employees (excluding the
highest-compensated
individual).

Human Rights

9. Lack of a human rights policy

Share of investments in
entities without a human
rights policy.

10. Lack of due diligence

Share of investments in
entities without a due
diligence process to
identify, prevent,
mitigate and address
adverse human rights
impacts.

11. Lack of processes and measures for preventing trafficking in human beings

Share of investments in
investee companies
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without policies against
trafficking in human
beings.

12. Operations and suppliers at significant risk of incidents of child labour

Share of investments in
investee companies
exposed to operations and
suppliers at significant risk
of incidents of child labour
in terms of geographic
areas or type of operation.

13. Operations and suppliers at significant risk of incidents of forced or compulsory labour

Share of the investments in
investee companies
exposed to operations and
suppliers at significant risk
of incidents of forced or
compulsory labour in terms
in terms of geographic
areas and/or type of
operation.

14. Number of identified cases of severe human rights issues and incidents

Number of cases of

severe human rights issues
and incidents connected to
investee companies on a
weighted average basis.

Anti-corruption
and anti-bribery

15. Lack of anti-corruption and anti-bribery policies

Share of investments in
entities without policies on
anti-corruption and anti-
bribery consistent with the
United Nations Convention
against Corruption.
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16. Cases of insufficient action taken to address breaches of standards of anti-corruption andanti-
bribery

Share of investments in
investee companies with
identified insufficiencies in
actions taken to address
breaches in procedures
and standards of anti-
corruption and anti-
bribery.

17. Number of convictions and amount of fines for violation of anti-corruption and anti-bribery
laws

Number of convictions and
amount of fines for
violations of anti-
corruption and anti-
bribery laws by investee
companies

Indicators applicable to investments in sovereigns and supranationals

Social

18. Average income inequality score

The distribution ofincome
and economic inequality
among the participants
in a particular economy
including a quantitative
indicator explained in the
explanation column.
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19. Average freedom of expression score

Measuring the extent to
which political and civil
society organisations can
operate freely includinga
quantitative indicator
explained in the
explanation column.

Human rights

20. Average human rights performance

Measure of the average
human right performanceof
investee countries using a
quantitative indicator
explained in the
explanation column.

Governance

21. Average corruption score

Measure of the perceived
level of public sector
corruption using a
quantitative indicator
explained in the
explanation column.

22. Non-cooperative tax jurisdictions

Investments in
jurisdictions on the EU list
of non-cooperative
jurisdictions for tax
purposes.

23. Average political stability score

Measure of thelikelihood
that the current regime
will be overthrown using
force using a quantitative
indicator explained in the
explanation column.
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24. Average rule of law score

Measure of the level of
corruption, lack of
fundamental rights, and
the deficiencies in civil

and criminal justice using a
quantitative indicator
explained in the
explanation column.
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Appendix

The majority of the PAl indicators are included in the Triodos Bank Minimum Standards assessment. Certain PAl indicators lead to immediate exclusion. We do
not apply hard quantitative thresholds other than the exclusionary thresholds. The minimum standards do prescribe qualitative thresholds for unacceptable
adverse impact. This appendix provides a mapping of the Triodos assessment criteria that relate to one or multiple PAls as well as the threshold that applies.

Triodos Investment Management considers all mandatory PAls on sustainability factors. Moreover, Triodos Investment Management has selected two additional
(optional) indicators, one climate and environmental related indicator from Table 2 (no. 4: Investments in companies without carbon emission reduction
initiatives) and one indicator from Table 3 on social and employee matters, respect for human rights, anti-corruption and anti-bribery below (no. 15: Lack of anti-
corruption and anti-bribery policies). Depending on the fund, data might be available on other additional PAls.

2 Controversies: Every (potential) investee is assessed onviolations of UN Global Compact and OECD Guidelines
for Multinational Enterprises on a case-by-case basis considering violations in the last three years. Per case,
theverification of information, severity and company response are considered to conclude if a caseis low,
medium or high concern. In case a company is involved in severe and/or frequent violations without taking
credible remeadiation measures, *high concern” is concluded, and the investee is excludad from investment.

Triodos assessment SFDR PAI Threshold
Controversies 10 (Viclations of UN Global Compact principles and OECD Guidelines) Significant violations of
11 (Lack of processes and compliance machanisms to monitor UN Global Compact or

OECD Guidelines within

compliance with UN Global Compact principles and OECD Guidelines) the last 3years

57 (Incidents of discrimination)

S14 (Mumber of severs human rights issues and incidents)

516 (Cases of insufficient action with breaches of anti-corruption)

517 (Convictions and fines for anti-corruption)

3.ESG assessment: By combining our proprietary materiality map, highlighting material ESG issues per
industry, with an understanding of the company’s actual business activities, the risk that an investee inflicts
negative impacts on these ESG issues is assassed. Based on the risk classification (low, madium or high
risk), the company must meet additional requirements such as having sustainability programs, reporting,
certifications, policies or practices in place. In case a company does not meet these requirements butisin
transition, it iz flagged for engagement. The PAl indicators are considerad on an absolute basis, over time and
compared to five peers (where relevant). Taking all of the above into consideration, a company's practices
are assessed as low, medium or high concern. If *high concern” is concluded, the investee is excluded from
investment.
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Triodos ESG issue

SFDR PAI

Threshold

Ervironmental  Climatechange  1(GHG emissions) High risk far climate changa without
2 {Carbon footprint) GHG amissions reparting and Paris-
3{GHG intensity) allgnad raduction targats:

5 (Share of non-renewable enargy Significant controversies
consumption and productian)

& (Energy consurnption intansity)

Ed4 [Companies without carbon reduction

initiatives)

ES (Energy consumption par nan-ranawabla

erergy source)

Watar E6 (Watar usage and recycling) High rigk far water scarcity without
E7 (Investmants in companies without water activities to reduce freshwater use;
managamant policias) Significant controversies
E# ([Exposure to areas of high water stress)

Waste E13 (Non-recyclad waste ratio) Significant controversies

Pollution B (Emissions to watar) Significant controversies
8 (Hazardous and radicactive waste ratic)

E2 (Emissions of air pollutants)

Ecosystams 7 [Activities nagatively affecting biodiversity) High risk far biodiversity,

E11 (Companias without sustainabla land/ deforestation, cotton, soy, palm oil
agriculture practice) or fishary without ralevant pnlj::iga
E12 (Companies without sustainabla oceans/  Programs and measures promoting
seas practice) sustainable activities,

E15 (Defarestatian) Significant controversias

Social Humanrights & 58 (Lack of human rights policy) High risk far human rights or conflict

COMm munity S10{Lack of human rights dus diligance) minarals without ralevant policy and

practicas:
Significant controversies

Labaur 51 [Companias without workplace aceidant High risk far labour rights withaut

practices prevantion policias) relevant policies, targets and

52 (Rate of accidents)

53 (Numbers of days lost ta injurias,
accidants, fatalities orillness)

54 (Lack of supplier code of conduct)

12 (Unadjusted gander pay gap)

58 (Lack of grievanca/complaints machanism
for amployes matters)

512 (Dperations and suppliars at significant
risk of child labaur)

513 (Operations and suppliers at significant
risk of forced labour)

mGnitaring:
Significant controversias
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Supply chain

512 (Dperations and suppliers at significant

High risk far labour rights in the supply

rmanagameant risk of child labour) chain without relavant policies, targets
813 (Operations and suppliars at significant and monitaring,
risk of forcad labour) Significant controversies
Govarnance Corporate 13 (Board gender divarsity) CEQ pay ratio exceeding 100:1 and siza-
govarnance 58 (Excassive CEQ pay ratia) adjustad absoluta CED pay excaading
£2 5 mlninthe last 5 years:
Significant controversies
Business 515 (Lack of anti-corruption and anti-bribery Significant controversies
athics policias)

S8 (Insufficiant whistlablower protection)

lhe PAl assessment is based on data provided by external parties (third-party ESG data provider, public
nformation and/or investee company).
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