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About this report

This report updates our stakeholders on important
developments, progress on implementing our strategy,
our financial performance and risk managementin the

first half of 2025.

Thisreport has been preparedinaccordance with Article
5.25b(1) and 5.25d of the Dutch Financial Supervision Act.
The interim condensed consolidated financial statements
have been prepared inaccordance with International
Accounting Standard (IAS) 34 Interim Financial Reporting
as adopted by the European Union. This report should

be readin conjunction with the Triodos Bank Annual

Report 2024.

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

Half Year Report 2025

The interim condensed consolidated financial statements
have been reviewed by our external auditor
PricewaterhouseCoopers Accountants N.V. Further
information can be found in their Review report on

page 80.

This reportcan be downloaded at
www.triodos.com/investor-relations.

Cover photo: Maud with a Fair phone 4 outside Triodos
Bank's office in Driebergen-Rijsenberg. In May, we
broadened our youth propositioninthe Netherlands. Read
moreinthe Progress on our strategy section.
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At a glance

Impact

Financials

€) Q| 86%

net profitis€17.0m(H12024:€36.2m).

Excludingthe addition to the provision
forthe settlement with eligible DR

annualised return on equity (RoE) is
2.7% (H12024:5.6%). Excl. addition to
the provision for the settlement with
DRHoldersannualised RoE is 4.4%.

costincomeratiois 86% (H1
2024:76%). Excluding the addition to
the provision for the settlement with
DR Holders, costincome ratiois 79%.

Holders, net profitis€27.4m.

People

Other highlights

= =
Euronext 80%

Triodos Bank Depository Receipts (DRs) were listed on ofissued DRs have beenregistered for a settlement offer by
Euronext Amsterdam DRHolderssigningindividual settlementagreementsasatthe
date of this report(11.4 million DRs).
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Message from the CEO

With several key developments now behind us, Triodos
Bank is moving into a new phase with a clear strategy to
continue to deliver meaningful impact.

This strategy willincrease our relevance by growing

our customer base, strengthening our customer focus,
furtherinnovating and digitalisingand becominga more
cost-efficient organisation.

We continued to contribute to our five transition themes,
supporting our strategic ambition to be a frontrunner
inimpact finance. We financed over 5,600 businesses
across 81 countries, achieving atotal loan and investment
volume of EUR 15.6 billion across our five transition
themeson 30June 2025 (YE 2024: EUR 15.9 billion).

Financially, we delivered a profit of EUR 17.0 million with
anannualised return on equity of 2.7% in the first half of
2025.These financial results were impacted considerably
by several factors, including an addition to the provision
forthe settlement offer, a less favourable interest rate
environment, one-off expenses related to the Euronext
listing and operational expenses in connection with the
settlement offer.

We also made good progressin ensuring that Triodos
Bank's operating modelis efficient and robust. For
example, we are further modernising our IT landscape
andincreasingthe use of Al. We also launched a cost
managementinitiative aimed at reinforcing cost control
while safeguarding our mission-driven focus.

The successful listing of our Depository Receipts (DRs) on
Euronext Amsterdam was the most significant milestone
inthefirst half of 2025. The listing strengthens the bank’s
foundation, improves DR tradability and offers our DR
Holders more flexibility. This supports usin building a
broader base of like-minded investors who are committed
toamore sustainable and inclusive society.

InJanuary 2025, we also announced a total package of
measures for our DR Holders. This included acommitment
to strengthenthe community aligned with Triodos Bank’s
mission and a one-off settlement offer for eligible DR
Holders of EUR 10 per DRin exchange for fulland final
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discharge. As of the date of this report, 80% of issued DRs
have been registered for the offer by DR Holders signing
individual settlement agreements (11.4 million DRs). We
are grateful for the constructive dialogue and engagement
with DR Holders that enable us to move forward together.

As part of our strategic goal to pursue focused growth,
we arere-assessing our product-market combinations
and geographical footprint. We announced a strategic
repositioning in Spain aimed at simplifying our
proposition and operations. We decided to discontinue
residential mortgages and personal loansin Spain, as
wellasresidential mortgagesin Belgium. We are also
evaluating strategic options for our businessin Germany.
These decisions reflect ourintentto focus on markets and
propositions where we can truly differentiate ourselves
and scale ourimpact.

To deliveronthese strategic ambitions, the Executive
Board will be strengthened by a new Chief Transformation
Officer Suzanne Schilder, who will lead the optimisation
of the group-wide product portfolioand commercial
footprintand a new Chief Information Officer Barbara

van Duijn, who will focus on digitalisation, simplifying
our IT landscape and facilitating the use of data and

Al. Both appointments will take effect afteran EGM on

26 September 2025. Nico Kronemeijer will step down from
his role as Chief Operations Officer effective 1 October
2025, following a decision to phase out the role. | would
like to thank him for his considerable contribution and
dedicationto Triodos Bank over the last 12 years, the last
fouryears asamember of the Executive Board.

As we look ahead, with strong foundationsin place and
key relationships on more stable ground,weareina
unique positiontoremainafrontrunnerinimpactfinance.

Thankyou foryour continued trust and support.

Marcel Zuidam

Half Year Report 2025



O Executive Boardreport Financialstatements

Key figures

Otherinformation

Financial Figures
Amountsin millions of EUR (unless stated otherwise) 30Jun2025 31Dec2024 Change 30Jun 2024
Equity 1,241 1,233 1% 1,283
Deposits from customers 14,766 14,478 2% 14,051
Loans and advancestocustomers 11,429 11,402 0% 11,161
Balance sheet total 17,318 16,968 2% 16,441
Funds under management’ 6,686 7,179 -7% 7,288
Totalassetsunder management 24,004 24,147 -1% 23,729
Realeconomy assets/Balance sheet total? 79% 77% 2%pt 78%
Triple bottom line assets/Balance sheet total® 85% 84% 1%pt 84%

behalf of, third parties thatare not consolidated within the group’s financial statements.

N

primarily on buyingand sellinginthe financial markets (‘financialeconomy").

w

indication ofabank’scommitmentto sustainability.

Fundsundermanagementmainly consists of fundsand assets managed by Triodos Investment Managementand Private Banking. Thisincludes assets managed for, oron
Assetsareclassified as 'realeconomy'if theyaredirectly linked toarealeconomy assetoractivity, supporting the production of goods and services, as opposed to focusing

Triple bottom line assets referto assets focused on positive socialand environmental benefits as wellas economic benefits. We believe this figure provides the best

First half First half

Amounts in millions of EUR (unless stated otherwise) Target year 2025 year 2024 Change
Totalincome 219.6 234.4 -6%
Operating expenses -188.5 -177.9 6%
Impairmentresultonfinancialinstruments -5.4 -5.8 -7%
Operating result before taxation 25.6 50.7 -50%
Taxation on operating result -8.6 -14.5 -41%
Net profit' 17.0 36.2 -53%
Return on Equity (annualised) 5-7% 2.7% 5.6% -2.8%pt
Return on Equity (annualised) excluding the settlement offer to

eligible DRHolders 4.4% 5.6% -1.2%pt
Operating expenses/totalincome 70-75% 86% 76% 9.9%pt
Operating expenses excluding the settlement offer to eligible DR

Holders/totalincome 79% 76% 4%pt
Net profit per share (in EUR)? 1.20 2.55 -53%
Half Year Report 2025 07
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First half First half
Amountsin millions of EUR (unless stated otherwise) Target year 2025 year2024 Change
Dividend per share (in EUR) 0.60 1.27 -53%
Dividend pay-out ratio 50% 50% 50% 0%pt

T Net profitis subjecttorounding difference.
2 Netprofitpershareiscalculated onthe average numberofissued sharesin circulation duringthe financial period.

Target 30Jun 2025 31Dec 2024 30Jun 2024

Total Capital Ratio 22.0% 20.0% 20.7%
Minimum requirement Total Capital Ratio' 16.3% 16.4% 16.1%
(Common) Equity Tier 1 Ratio >15% 18.1% 16.4% 17.1%
Minimum requirement Equity Tier 1 Ratio' 13.2% 13.2% 13.0%
Leverage Ratio 6.6% 6.7% 7.1%
Minimum requirement Leverage Ratio 3.0% 3.0% 3.0%
Netassetvalue pershare atthe end of the period (in EUR)? 88 87 90

' Thesearethe minimum requirements based onthe overall capital requirements which excludes guidance by the responsible supervisory authority.
2 Thenetassetvalue persharefigureis defined asthe totalassets minus totalliabilities, divided by the total number of shares outstanding.

More information about the Alternative Performance Measures we use can be found at www.triodos.com/reporting.

Customer figures

30Jun2025 31Dec2024 Change 30Jun2024
Number of accounts - deposits from customers 953,774 939,614 2% 930,415
Number of accounts - loans and advances to customers 75,186 76,105 -1% 77,643
Number of customers 747,665 747,817 0% 748,517

Transition theme figures
30Jun 31Dec 30Jun
Amountsin millions of EUR 2025 2024 2024

Business loans and funds' investments by transition theme

Energy transition 2,900 2,983 3,166
Food transition 563 599 663
Resource transition 1,972 2,036 1,839
Societaltransition 2,214 2,329 2,279
Wellbeing transition 2,555 2,695 2,927

08 Half Year Report 2025


https://www.triodos.com/reporting

O Executive Boardreport

Climate and nature impact figures

Business loans and funds'investments

Renewable energy sector (in million EUR)

Nature developmentand sustainable forestry (in million EUR)

Personal banking

% of homes financed that have an energy label Aor higher
Number of households with an energy-saving loan
Totalamountfinanced in bio-based mortgages (in million EUR)

Number of households with a bio-based mortgage loan

Co-worker figures

Number of internal co-workers atthe end of
the period

Number ofinternal FTE atthe end of
the period

Co-workerengagement score

Atleast33%
Women as percentage of the Executive Board

o,
Women as percentage of Atleast35%

Senior Management’

% of internal co-workers who are women

1 Seniormanagementrefersto co-workersdirectly reportingtothe Executive Board.

Financial statements

30Jun 2025

2,021
61

62%
1,909
26

90

Target 30Jun 2025
1,959

1,815
7.4

underrepresented gender
by the end 0of 2025

20%

underrepresented gender
by the end 0of 2025

38%
50.0%

31Dec 2024

2,062
61

62%
1,853
21
67

31Dec 2024

1,938

1,798

7.5

20%

40%
50.3%

2 Figure notavailable. The definition changed with the implementation of the Corporate Sustainability Reporting Directive (CSRD) in 2024.

Half Year Report 2025
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30Jun 2024

2,264
65

59%
1,726
18
62

30Jun 2024
1,927

1,783
7.4

20%

N/A?
50.6%
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Progress on our strategy

We remain steadfast in our commitment to
making real impact through efficient operations and

focused growth.

Duringthe first half of 2025, we made tangible progress
across the three pillars of our strategy focused on
drivingrealimpact through sustained growth and
enhanced efficiency:

1.Secure ourfrontrunner positioninimpact finance

Building on our expertise and track record, we continued
to contribute to our five transition themes. As of 30 June
2025, we financed over 5,600 businesses in 81 countries
acrossour five transition themes, achieving a total

loan and fund investmentvolume of EUR 15.6 billion

(31 Dec 2024: EUR 15.9 billion). The decrease in the
portfoliois primarily attributable to negative market
conditions affecting our funds' holdings, as well as to
early redemptions from our business lending portfolio.
We made progress towards our ambition to mobilise
EUR 500 millionin Nature-based Solutions (NbS) by
2030, reaffirming our commitment to restoring and
conserving nature. We expanded our NbS pipeline, made
progress ontwo Triodos Investment Management NbS
Fund propositions and enhanced our tracking, eligibility
criteriaand reporting capabilities.

We strengthened our ecosystem of like-minded partners
with whom we can make more impact and expand

our scale while staying true to our mission and

values. Notably, we expanded our collaboration with

the European Investment Fund. This willenable over
EUR 200 millionin new loans to Smalland Medium-sized
Enterprises (SMEs) in sectors underserved by traditional
bankfinancing. Qualifying SMEs benefit from loans with

reduced interestrates and lower collateral requirements.

We acted as a catalyst for change through advocacy and
thought leadership. Our decision to withdraw from the
Net-Zero BankingAlliance was driven by the weakening
guidelines, including the removal of the 1.5°C target
requirement, and the shift from strict obligations to
voluntary disclosures. All of which contradict our own
climate ambition and commitment to combating climate
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change. We remain dedicated to influencing the financial
sector by advocating for stricter climate policies and
ensuring our loans and investments arein line with

the 1.5°C global warming scenario. We advocated Arctic
protection and actively engaged in EU sustainable finance
policy, including providing feedback on the Sustainable
Finance Disclosure Regulation and advocating for strong
sustainability standards inthe EU’'s Omnibus package.

To furtheranchorour frontrunner position inimpact,

we sharpened ourimpact measurement approach by
publishing a blueprint for realimpact measurement

with the Impact Institute. This methodology enhances
ourtransparencyinthe energy transition and mortgage
portfolios and sets a new standard for measuring impact.

Looking ahead, we are working to strengthen our brand
positioningasafrontrunnerimpact bank to more
effectively communicate the impact we create together
with our customers and inspire more people to joinuson
our mission. We continue our research to deliver unique
thought leadership, engage in advocacy and intensify our
community building.

2. Pursue focused growth

We are committed to unlocking focused growth through
asharpened commercial footprint to deliver meaningful,
mission-aligned propositions and customer experiences
atscale. Inthefirst half of 2025, we continued
tore-assessour product-market combinations and
geographical footprint, guided by our commitment to
deliver optimal positive impact for our stakeholders.
This involved making conscious choices and carefully
weighing trade-offs to allocate our limited resources
where ouradded value and impact can be greatest. As
part of this ongoing re-assessment, we discontinued
offering residential mortgages in Belgium. In Spain, we
announced a strategic repositioning aimed at simplifying
our proposition and operations. We will concentrate
face-to-face customer services in Madrid and Barcelona

Half Year Report 2025
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and cease offering residential mortgages and personal
loans. We are also sharpening our focus on financing the
transition themes central to our mission across Spain.
Additionally, we are evaluating strategic options for our
businessin Germany, including a potential sale of the
entire business or an alternative exit pathway.

We are prioritising customer loyalty and engagement,
while maintaining a disciplined approach to portfolio
quality. We aim to build long-term, values-aligned
connections with our business and personal banking
customersthatlastalifetime. Inthe Netherlands, we

are accelerating activities to become attractive and
accessible to younger customers by offering a free current
accountfor 18to 22 year olds and reduced fees up to

age 25, as part of our broader 'youth proposition". Our
new 'Move your money to the good side' campaign also
helped us connect with values-driven customers. The
upcoming launch of our goal-based investing proposition
will further strengthen our relevance for customers, as
part of our strategic shift from product orientation to
customer centricity.

Digital customer experience continues to be acritical
enabler, allowing us to offer seamless and convenient
customer touchpoints. We continue to investin customer
and user experience, further enhancing the overall
customer journey. Recentimprovementsinclude an
updated onboarding process, new self-service features
sothat customers can manage more on theirown and
the roll-out of Google Pay in the Netherlands and the

UK for our retail customers, all contributing to improved
customer satisfaction.

Business lendingremains central to ourimpact mission,
asitenables ustofinance change thatdrives positive
impactacross our five transition themes. This is reflected
inour strategy and investments, which aim to deliver
greater convenience, speed, and responsiveness for our
customers. Ourinvestment management capabilities
continue to shape adistinctive impact proposition, fully
aligned with our five transition themes and embedded
acrossour retail funds and investment mandates todrive
systemic change.

3.Drivean efficientand robust operating model

We continued our transformation towards a fit-for-
purpose and cost-efficient organisation by streamlining
ouroperations and modernising our technology
infrastructurein line with evolving technological trends.
In Spain, we continued our transition to a new core
banking system, animportant step towards modernising
ourlT landscape. We strengthened our digital capabilities
through process automation and adopting platform-
based approachesin select projects. We also achieved a

Half Year Report 2025
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notable improvementinthe speed and responsiveness of
our Internet Banking app following enhancements to our
digitalchannels.

We explored the potential of Artificial Intelligence (Al) and
started consciously applying it toimprove efficiency and
co-worker experience. Thisincluded the broader roll-out
of Triobot, ourinternal Al assistant, and the adoption

of M365 Copilot. With structured trainingand support,
co-workers are now using these Al assistants to perform
their daily tasks more efficiently. In parallel, we continue
toinvestigate the use of Al applicationsinareas suchas
customer service and business technology, ensuring each
use case isdeveloped and implemented with conscious
consideration of its ethicalimplications and human
impact. Early pilots such as Al-based assistance for
customer service teams have shown promising results
inincreased efficiency by providing real-time guidance
inanswering customer queries, helping to resolve issues
more quickly and effectively, leading toanimproved
customer experience.

We introduced the ‘Conscious Choices’ cost management
initiative, aimed at reinforcing cost control while
safeguarding our mission-driven focus. Through a
structured set of measures, thisinitiative supports us
inmaking deliberate choices about where we deploy our
limited resources, thereby strengthening our financial
resilience in a balanced and responsible manner.

We continued to remediate compliance shortfalls

and advance towards compliant-by-design solutions
toensureimproved future control. We launched a
Group-wide programme to further strengthen our
financial crime risk management framework, focusing on
continuous improvementin detection, reporting, internal
processes and supporting technology. The programme
also promotes arisk-based approach, enhances co-
worker awareness, and consolidates ongoing efforts
acrossthe Group.

Following the appointment of Marcel Zuidam as

Chief Executive Officerin early 2025, we are further
strengthening our leadership team to deliveron our
strategic ambitions. Recognising the importance of
digitalisation and the successful execution of our
strategic agenda, we intend to appoint Suzanne Schilder
as Chief Transformation Officer and Barbara van Duijn
as Chief Information Officer to join the Executive Board,
following the earlier decision to phase out the Chief
Operations Officer role. These changes reflect our
continued efforts to align our operating model with

our strategic direction to deliver greatervalue to our
customers and reinforce our position as a frontrunner
impact bank, while staying focused on our long-term
goals and deliveringon our promises to stakeholders.
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Impact update

We aim to drive change through financing change
and changing finance, supporting five interlinked
themes: the energy, food, resource, societal and
wellbeing transitions.

As aEuropean bankand asset manager, we provide
business loans, currentaccounts, savings accounts and
mortgages in addition to managing and distributing
investment funds and channelling donations. All activities
meet strict minimum standards and aim to create

positive impact. We recognise money is not neutral, so

we carefully consider the societal and environmental
effects of our activities, seeking to maximise positive and
transformative impact while minimising harm.

Business loans and fund investments by transitiontheme
Asat30June 2025

While our business loans and fund investments can
contribute to multiple transition themes, we categorise
themundera primary transition theme for reporting
and steering purposes. Retail loans, consisting mainly of
residential mortgage loans, are not assigned a primary
theme. These loans can contribute to the resource
transition through bio-based mortgages, or the energy
transition by taking energy certificates into account for
theinterest rate of mortgage products, or the societal
transition by supporting co-housing and social housing.
More information about our guidelines for measuring
impactunderthese transitionthemesisincludedinour
Sustainability Statementin our Annual Report 2024.

On 30June 2025, the total loan and fund investment
portfoliowas EUR 15.6 billion, and the portfolio
composition per transitiontheme remained stable
compared to lastyear.

Energy transition (31 Dec 2024: 28%) 28%
Food transition (31 Dec 2024: 6%) 6% l
Resource transition (31 Dec 2024: 19%) 19%
Societal transition (31 Dec 2024: 22%) 22%
Wellbeing transition (31 Dec 2024: 25%) 25% [

12 Half Year Report 2025
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Loans to customers and funds'investments by transition theme

Grossamountsinmillions of EUR,asat30June 2025
7,000

6,000

5,000

4,000
838

3,000
1,143

2,000

1,000

Business loans Personal loans

m Energy transition m Food transition Resource transition

Sectors financed under each transitiontheme

Energytransitiontheme

This transition theme refers to the transition from
fossil-based energy to renewable energy generation
thatisaccessible, affordable and contributes to energy
independence. Itincludes financingin renewable energy
projects such aswind, solar and hydroelectric power,
heatand cold storage, energy-saving and storage
projects and environmental technology projects, such as
recycling companies, sustainable transport and optical
fibre projects.

Food transitiontheme

This transition theme refersto the transition froman
extractive agricultural system focused on maximising
profits by exploiting ecosystems and peopletoa
regenerative agricultural system. Itincludes financingin
agriculture thatis organic orin conversion to organic,
and incompanies acrosstheinternational agricultural
value chain, including farms, processors, wholesale
companies, sustainable trade, and natural food shops.

Resources transition theme

This transition theme refers to the transition froman

extract-use-dispose paradigm toan economy where
resources are truly valued, produced responsibly and
where wastage is minimised. It includes financingin

Half Year Report 2025
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Private debt and equity Listed equities and bonds

Societal transition m Wellbeing transition m Residential mortgages

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

Societal transitiontheme

This transition theme refers to the transition froma
society incentivising competition and divisiveness to

one of solidarity, collaboration, social empowerment and
cohesion. Itincludes financing businesses and non-profit
organisations with clear social objectives, such as social
housing, community and social-inclusion projects, as well
asinclusive finance and fair trade and non-specialised
loans and investments to sub-sovereigns.

Wellbeing transitiontheme

This transition theme refersto the transition froma
narrow focus on material satisfactiontoaneconomy
valuingand nurturing wellbeing, creating the conditions
for healthy and fulfilling lifestyles forall. Itincludes
organisations workingin or offering products and services
tothe health and care sector, as well as education, retreat
centres, religious groups, recreation, cultural centres and
organisations, and artists.

13
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Financing change highlights

Energy Transition theme

Triodos Bank Netherlands co-financed Lion Storage's
Mufasa energy storage projectin Vlissingen. Once
completed, Project Mufasa’s batteries will have the
capacity tocharge and discharge 1,400 MWh at 350

MW power several times per day, enough to power over
200,000 households. Itis expected to be the largest
battery storage system in the Netherlands and one of

the largestin Europe, significantly enhancing the stability
and resilience of renewable energy sources as part of the
energy transition.

. Food Transitiontheme

Triodos Foundation provided a donationto De
BosBoerderij to further develop syntropic agroforestry.
This method involves active human management,
enrichesthe soil, sequesters CO, and creates athriving
ecosystem. At De BosBoerderij’s locationsinthe
Netherlands, crops, trees, and shrubs are planted and
fruits, vegetables, and agroforestry crops are harvested,
demonstrating that agriculture can simultaneously
support food production and ecosystem restoration. By
promotingthis innovative method, De BosBoerderijis
actively contributing to the food transition.

\ “E';? Resource Transitiontheme

Triodos Bank UK financed the Bristol Wood Recycling
Project (BWRP), which redirects waste wood from landfill
into affordable timber for the local community to
purchase. BWRP also providesinclusive employment,
volunteer opportunities and a welcoming space for people
toconnect, learn and build their skills. The initiative
showcases the beauty and versatility of reclaimed timber
while reducing landfill waste, promoting reuse and
contributing totheresource transition.

Triodos Groenfonds, a cooperation between Triodos
Investment Managementand Triodos Bank Netherlands,
financed the renovation of theiconic former Tivoli
complexin Utrecht, transformingitinto a sustainable
hoteland restaurant. Known forits rich cultural history
and as a beloved music venue, the 750-year-old former
Tivolicomplex holds a special place inthe community.
The renovation will significantly reduce the building’s
carbon footprint through renewable energy sources

14
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and advanced insulation techniques, raising the energy
performance label from Gto A. The renovationisa

good example of how we are helping our customers and
investees reduce their climate impact.

ﬁ Societal Transitiontheme

Triodos Bank Belgium provided a loan to Médecins du
Monde Belgium, supporting their mission to deliver
medical care tovulnerable populations. Médecins du
Monde offers healthcare services in Belgium, seven
African countries and along the Balkan migration route,
while advocating for universal health coverage. The loan
from Triodos Bank will help the organisation expand
their base of smalldonors, ensuring stability amid
widespread cutsininstitutional support. By providing
basic services to underserved communities, Médecins du
Monde demonstrates solidarity and is contributingto a
more collaborative and cohesive society.

. Wellbeing Transition theme

Triodos Bank Spain co-financed the documentary series
Hope! We are on time, directed by Javier Pena. This
series raises awareness about environmentalissues and
inspires positive change by showcasing real solutions
for asustainable world. The documentary provides
individuals with a sense of meaningand awareness

of the world in line with Triodos Bank’s Wellbeing
transitiontheme.

Half Year Report 2025
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Our financial
performance

In the first half of 2025, we delivered a profit of

EUR 17.0 million. Excluding the addition to the provision
for the settlement offer to eligible DR Holders, the net
profit was EUR 27.4 million with a 4.4% annualised

return on equity.

Ourfinancialresults were impacted considerably by a
EUR 14 million addition to the provision for the settlement
offerto eligible DR Holders, due to the acceptance rate
exceeding expectations.

Alessfavourableinterestrate environmentalso weighed
onourfinancial performance and led to a declinein net
interestincome.

Operating expenses improved with areductionon
expenses more than compensating the costsrelated to
the Euronext listing and the operational costs of the
settlement offer.

Ourfinancial targets

Deposits from our customers increased by

EUR 288 million inthe first half of 2025. Our loan
portfolio (excluding fair value hedge accounting) grew by
EUR 76 million in the first six months of 2025.

Our CET1ratioalsoincreased to 18.1% following
the implementation of the amendments to Capital
Requirements Regulation (CRRIII).

The Executive Board has decided to pay an interim cash
dividend of EUR 0.60 per DR (before withholding tax,
where applicable), which represents a 50% pay out of the
first half year 2025 net profit.

. Firsthalfyear2025 2D2s
First half excl. one-off
Target ear2025 excl. one-off 2024 settlement

y settlement offer
offer
Return on Equity (annualised) 5-7% 2.7% 4.4% -0.2% 5.6%
Operating expense/totalincome 70-75% 86% 79% 97% 76%
CET1 capitalratio >15% 18.1% 18.1% 16.4% 16.4%
Dividend pay-out ratio 50% 50% 50% >100%' 25%
Contribution of feeincome 20-30% 25% 25% 25% 25%

1 Thisreflectsthat we paid outmoreininterim dividend than our 2024 net profit.

Half Year Report 2025
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Profit and loss account

Consolidated profitand loss account

Financial statements Otherinformation

First half First half
Amountsin millions of EUR year 2025 year 2024 Change
Netinterestincome 164.4 177.4 -7%
Net fee and commissionincome 54.1 56.0 -3%
Otherincome 1.1 1.0 10%
Totalincome 219.6 234.4 -6%
Personnel expenses 105.8 100.3 5%
Otheroperating expenses 68.7 77.7 -12%
Addition to provision for settlement offerto eligible DR Holders 14.0 0.0 -
Operating expenses 188.5 177.9 6%
Impairmentresult onfinancialinstruments 5.4 5.8 -7%
Totalexpenses 194.0 183.7 6%
Operatingresult before taxation 25.6 50.7 -50%
Taxation on operating result -8.6 -14.5 -41%
Net profit 17.0 36.2 -53%

We delivered a net profit of EUR 17.0 million during the

first half year of 2025, which is EUR 19.2 million lower than

the same period in 2024.

Part of this decrease was caused by a EUR 14 million
addition to the provision for the one-off settlement
offerto eligible DR Holders. When excluding this one-
off addition, a net profit of EUR 27.4 million after tax
would have been reported, which is EUR 8.8 million
(24%) lower than the same period last year. While

the additional provision has significantly impacted our
financial performance in the first half of 2025, higher
DR Holder participation reduces the likelihood of future
claims, lowers therisk of ongoing administrative burden
and resource strain that could arise from prolonged or
repeated legal actions.

Ourtotalincome decreased by EUR 14.8 million to

EUR 219.6 millionin the first half of 2025. Successive
interestrate cuts by the ECB since June 2024 have
affected the netinterest margin. Also, in September
2024, weissued senior preferred notes towards meeting
our Minimum Requirements for own funds and Eligible
Liabilities (MREL). Higher interest expenses associated
with these notes led to a negative impact on our interest

16

margininthe first half of 2025. These factors combined
resultedina26bpsdeclineinthe netinterest margin
(from 2.18% t0 1.92%). This was partly compensated by
the release of a EUR 2.2 million provision forinterest
related to lawsuits filed by DR Holders in Spain following
the rulings by the Spanish Supreme Courtin May 2025. In
total, the netinterestincome contribution tototalincome
decreased by EUR 13.0 million (7%) to EUR 164.4 million.

Our netfee and commission income showed a modest
declineto EUR54.1 million on 30 June 2025 (first half
year 2024: EUR 56.0 million). This was mainly driven by
adecreasein management fees and asset management
income due to lower funds under management.

Ourtotal operating expenses (excluding impairments)
increased by EUR 10.6 million (6%) to EUR 188.5 million.
EUR 14 million of thisincrease was due to the addition
to the provision for the settlement offer to eligible

DR Holders.

Personnel expensesincreased by EUR 5.5 million (5%)
resulting from upward pressure on wages related to
inflation and asmall growth in the average number of
co-workers. This growth was particularly related to anti-
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money laundering activities. The total number of internal
co-workersincreased by 21 in the first half of 2025 to
1,959 internal co-workers.

Otheroperating expensesimproved by EUR9.0 million
(12%) including a EUR 2.0 million decrease due

to lower depreciation, amortisation and impairment.
Externaladministration costs, which includes outsourced
payment processing and mortgage administration
services, declined by EUR 1.3 million compared to the
first half of 2024, mainly due to one-off expensesin

2024. Excluding costs for the DR settlement process

and the Euronext listing, fees for advice declined by
EUR5.1 million compared to the same period lastyear
due to lower legal costs as aresult of the higher than
expected success of the settlement offer. Advertising
expensesrose due to severallarger campaignsinthe
first half of 2025. Regulatory expenses decreased by

EUR 1.5 million, a decrease that was mainly related to the
Depository Guarantee Scheme. Other expenses (within
other operating expenses) were EUR 6.5 million lower
compared the first half of 2024. This was mainly driven

by anabsence of restructuring provisions, as well as the
release of a provision for litigation costs in Spain.

These factors resulted in a Cost Income Ratio (CIR) of
86% forthe first half of 2025 (first half year 2024:76%).
Excludingthe provision for the one-off settlement offer to
eligible DRHolders, our CIR decreased to 79%, which is
above our medium-term CIR target of 70 to 75%. We will

Financial statements Otherinformation

continue tofocus on realising cost synergies to meet that
targetinthe future.

Inthe first six months of 2025, we achieved an annualised
returnon equity (RoE) of 2.7%. Ourannualised RoE,
excluding the addition to the provision for the one-off
settlement offer to eligible DR Holders, decreased by
1.2% to 4.4% (first half year 2024:5.6%).

Our loan business remainsresilient. The impairment
result onfinancialinstruments, which is primarily made
up of the expenses for expected credit losses, decreased
by EUR 0.4 million (7%) to EUR 5.4 million. The annualised
cost of risk remained stable at 9bps’. These relatively low
expenses are aconfirmation of the solid credit quality of
our well-diversified loan portfolio, which remains robust
and focused on balancing impact, risk and return for every
loan engagement.

The taxation on ouroperating result was EUR 8.6 million
inthe first half of 2025. The effective tax rate (ETR)

was 33.6%, higher than the ETR for the same period
lastyear (28.7%). This was due to the impact of
non-deductible items, mainly project costs including
Euronext listing costs, and the lower pre-tax result
amplifying permanentdifferences such as interest
expense deduction limitations. The effective tax rate
reflects statutory corporate taxratesinthe jurisdictions
inwhich we operate and expenses thatare non-
deductible for tax purposes.

T Thecostofriskis calculated by dividingthe annualised impairment result by the average gross loans.

Half Year Report 2025
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Balance sheet

Consolidated balance sheet

Amountsin millions of EUR 30Jun2025 31Dec2024 Change
Cashand cashequivalents 1,823 1,856 -2%
Loans and advancestocustomers 11,429 11,402 0%
Debt securitiesatamortised cost 3,228 2,838 14%
Otherassets 838 872 -4%
Totalassets 17,318 16,968 2%
Deposits from banks 415 373 1%
Deposits from customers 14,766 14,478 2%
Debtsecuritiesissued 363 358 1%
Subordinated liabilities 258 261 -1%
Other liabilities 275 265 4%
Totalliabilities 16,077 15,735 2%
Total equity 1,241 1,233 1%
Total equity and liabilities 17,318 16,968 2%
Ourtotal balance sheetincreasedinthe first six months stage 1and 2 ECLincreased by EUR 0.6 million to
of 2025 by EUR 350 millionto EUR 17.3 billion. This was EUR 11.6 million. The ECL stage 3 provisionincreased
mainly due to growth in deposits from Personal Banking by EUR 2.7 millionto EUR 47.8 million in the first half of
customers. Total liabilities rose by 2% (EUR 342 million) to 2025.The ECL coverage ratio for loans and advances to
EUR 16.1 billioninthe first half of 2025. customers stayed stable at 0.50%. The bank continues
to benefit from proactive creditrisk managementand a
We recorded anincrease in our loan portfolio by geographically well-diversified loan portfolio.

EUR 27 millionin the first half of 2025 to EUR 11.4 billion.
Ourdebt securities portfolioincreased by EUR 390 million

to EUR 3.2 billion, which is mainly due to a switch in Loans and advances to customers
ourliquidity portfolio from cash held at the ECB to
debtsecurities. The overall growth in the loan portfolio (excluding fair

value hedge accounting) amounted EUR 76 millioninthe
The customer loans-to-deposits ratiodecreasedto 77.4%  first six months of 2025, resultingin an overall position of
(31 December 2024: EUR 78.8%) reflecting the movement EUR11.4 billionon 30June 2025.
in both loans and deposits described above.

The residential mortgage portfolio increased by

Our equity positionincreased by EUR 8 million to EUR 124 million (2%). This growth was driven by our

EUR 1,241 million. Thisis the result of the net profit mortgage portfoliointhe Netherlands, partly offsetbya

of the first half of 2025, arevaluation of financial declineinthe mortgage portfoliosin Belgium and Spain.

instruments and foreign currency translation results on

foreign operations. Our business loans showed a decrease of EUR 51 million
(1%) inthe first half of 2025. The decline was driven

The balance sheet provision for estimated credit losses predominantly by the United Kingdom, where almostall

(ECL) shows a limited increase of EUR 3.2 million to of the decrease resulted from currency exchange rate

EUR59.4 million on 30 June 2025. The provision for fluctuations. Loan redemptions were highestinthe arts
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and culture, renewable energy and healthcare sectors,
while a net growth was reported in the environmental
technology, social housing and social projects sectors.

The total loan portfolio remains well diversified across
the transitionthemes, geographies and durations. More
information on our loan portfolio per transition theme and
sector can be foundinthe Lending by sector section.

Deposits from customers

By depositing with Triodos Bank, our customers are
choosingto use theirmoney consciously todeliver
positive change. This aligns with a broader awareness
in society and the attention to sustainabilityin
generaland sustainable finance in particular. Deposits
from customers enable us tofinance companies,
organisations and properties that contribute to our five
transition themes.

Deposits from our customers increased by

EUR 288 million (2%) in the first half of 2025 to

EUR 14.8 billion on 30 June 2025. In general, the shift from
currentaccountstointerest-bearing savings accounts
and fixed term deposits continued, both among personal
bankingand business banking customers.

Deposits from personal banking customers showed an
increase of EUR 272 million (3%) to EUR 10.1 billion on
30June 2025. Thisincrease s particularly visible in the
Netherlands, supported by marketing campaigns at the
end of 2024 ('Put your savingsinto action to create a
better world’ campaign) and in May 2025 ('Move your
money to the good side' campaign). Other countries also
reported anincrease in personal banking deposits, while
the Spanish portfolio remained stable.

Deposits from business banking customersincreased

by EUR 16 million (0%) to EUR 4.7 billion on 30 June

2025. Ashiftfrom business Fixed Term Deposits to saving
accounts was observed.

Half Year Report 2025
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Prudential capital and liquidity

30Jun 31Dec
2025 2024
(Common) Equity Tier
1 Ratio 18.1% 16.4%
Minimum requirement
Equity Tier 1 Ratio 13.2% 13.2%
Total Capital Ratio 22.0% 20.0%
Minimum requirement
Total Capital Ratio 16.3% 16.4%
Leverage Ratio 6.6% 6.7%
Minimum requirement
Leverage Ratio 3.0% 3.0%
Liquidity Coverage Ratio 200% 201%
Minimum requirement
Liquidity Coverage Ratio 100% 100%

The CET1 capitaldecreased inthe first half of 2025

by 0.4% to EUR 1,176 million (31 December 2024:

EUR 1,181 million). Our medium-term strategy aims for
aCET1ratioof atleast 15.0% inthe currentregulatory
context. The CET1ratiowas 18.1% on 30June 2025inline
with expectations and well above hurdle rates.

TheTier 2 capital remained stable at EUR 256 million on
30June 2025 (31 December 2024: EUR 256 million) and
mainly consists of the subordinated Green Bond issued in
November2021.

Despite the growth of our loan portfolio, our total capital
ratio (TCR) increased from 20.0% in December 2024 to
22.0% on 30June 2025 following the implementation of
CRR1Il. The minimum TCR for Triodos Bank on 30 June
2025is 16.3%.

Our leverage ratioon 30 June 2025 was 6.6%, well above
the minimum requirement.

Our overallliquidity position remains robust with a

Liquidity Coverage Ratio (LCR) of 200% on 30 June 2025
and above the minimal regulatory required level of 100%.
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To meet the required amount of our MREL eligible
liabilities, asimposed by the National Resolution
Authority as of 1 January 2026, itis anticipated that we
will raise additional eligible liabilities in the remainder
of 2025.

We will continue to pursue a sustainable financial

return with capital and liquidity ratios safely within our
risk appetite.

Funds under management

30 31

Jun Dec

Amountsin millions of EUR 2025 2024
Private Banking 2,084 2,205
Investment Management 5,444 5,828
Triodos Regenerative Money Centre 64 67
Eliminationintercompany transactions -906 -921
Total funds under management 6,686 7,179

The overall long-term demand forimpactinvestmentsis
expected to remain strong, but short-term shifts due to
market conditions are observable.

Our funds under management decreased by

EUR 493 millionto EUR 6.7 billionon 30June 2025. Due
to market pressures, including lower stock prices and net
outflows, the various portfolios reported lower numbers.
Inresponse tothe broader marketvolatility, a recent
shift from investments towards savings products further
affected the volume of the funds under management.
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Dividend

The Executive Board has decided to pay an interim cash
dividend of EUR 0.60 per DR (before withholding tax,
where applicable), which represents a 50% pay out of

the first half year 2025 net profit. The ex-dividend date

is 18 August 2025. Thisinterim cash dividend will be
made payable on 12 September 2025. Cash payments per
DRrepresent grossamounts which are subject to Dutch
dividend withholding taxand other applicable taxes for
those domiciled outside of the Netherlands.
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Our investors

The listing of Triodos Bank Depository Receipts (DRs)
on Euronext Amsterdam was achieved with the aim
of making trading more accessible for existing and

new investors.

With this milestone successfully achieved, we will
continueto pursue the creation of positive impactand
attract mission-aligned investors.

As of 18 June 2025, Triodos Bankis a publicly listed
company on Euronext Amsterdam under the ticker:

TRIO. The prospectus for the listing is available on
Triodos Bank's website at www.triodos.com/en/investor-
relations.

Settlement agreement with
DR Holders

InJanuary 2025, Triodos Bank announced a total package
of measures as the agreed outcome of constructive
discussions between Stichting Certificaathouders
Triodos Bank (SCTB) and Triodos Bank. With this package
of measures, the bank aims to address dissatisfaction
among DR Holders regarding the suspension and
restoration of DR tradability, while safeguarding Triodos
Bank's capacity to achieve its positive impact goals in the
interest of allits stakeholders. As part of this package,
eligible DRHolders were offered a one-off payment of
EUR 10 per DRin exchange for fulland final discharge.

As of the date of this report, 80% of issued DRs have
beenregistered for the offer by DR Holders signing
individual settlement agreements (11.4 million DRs). The
total package alsoincluded additional measures relating
to governance, communication and community building.

Spanish Supreme Court rulings

In May 2025, Triodos Bank received three rulings from
the Spanish Supreme Court, affirming that Triodos Bank
is not liable towards the relevant claimant DR Holders
inrelation tothe distribution of DRs, the suspension of
tradinginthe DRsin 2020 and 2021 and the transition

Half Year Report 2025

tothelistingonthe MTF. These rulings setanimportant
positive precedentinthe other pendinglitigation cases
in Spainregarding DRs in which similar claims are

made. More information on ongoing legal proceedings is
availableinthe Legal proceedings disclosure on page 59.

Appointment of Marcel Zuidam as
CEO at the 2025 AGM

Atthe Annual General Meeting (AGM) on 23 May 2025,
DR Holders were notified of the appointment of Marcel
Zuidam asthe new CEO and Chair of the Executive
Board, succeeding Jeroen Rijpkema. Marcel Zuidam’s
appointment has been approved by the Dutch Central
Bankand was supported by the Works Council.

DR Holders voted in favour of all other AGM agenda
points, including the 2024 financial statements,
dividend proposal, and changes to the composition

of the Supervisory Board. Asaresult, we also
welcomed the re-appointment of Susanne Hannestad
and the appointment of Simone Huisin 't Veld to

the Supervisory Board. The minutes of the meeting

are available at www.triodos.com/en/investing/annual-
general-meeting#may-2025.

Keydates

Ex-dividend date 18 August 2025
(interim dividend)

Dividend payment date 12 September 2025
(interim dividend)

Publication of the Annual 12 March 2026

Results and Annual Report 2025
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Risk management

Macroeconomic developments

Forthe Eurozone and UK, we expect a relatively modest
negative impact on economic growth resulting from
tariffsimposed by the United States (US) and related
uncertainty, but structuralissues stillimply low growth
inthese regions. Overall, risks to our outlook are to the
downside, as more erratic US policy action or further
geopolitical instability could hamper growth in Europe
and push upinflation. Inturn, this could affect our
financial performance.

Creditrisk

Circumstances and developments that are likely

to adversely affect the performance of our asset
portfolios are physical climate-risk related events and
macroeconomic developments such asrisinginflation
andinterestrates, supply chaindisruptions and labour
shortages. In addition, a shiftin the political climate in the
EUthatis less supportive of certain sectors we finance,
which partly rely on government or EU support, could be
harmfulto the performance of these sectors.

More information on expected credit losses is available on
page41

Market Risk

The European Central Bank (ECB) reduced policy rates
fourtimesin the first half of 2025, bringing them to

their lowest levelsintwoyears. Despite these rate cuts,
future rate expectationsin the Eurozone have remained
elevated, resultingin a steepening of the Euroyield curve.
Amidstthese changes, Triodos Bank's market risk profile
is stable and has marginally improved, both froman
equity point of view and from an earnings point of view.

Operationalrisk

We are involved in a number of legal proceedings initiated
by DR Holders. These proceedings are currently pendingin
Spain, the Netherlands, Belgium and Germany. Until now,
no proceedings have been lodged or started inthe UK. The
pending legal proceedings pose ariskas the outcomeis
currently uncertain.
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Therulings rendered by the Spanish Supreme Courtin
three individual cases in May affirmed that Triodos Bank
duly informed the relevant claimant DR Holders prior
tothe purchase of the DRs. Consequently, the Spanish
Supreme Courtrejected all claims from the relevant
claimant DR Holdersinrelation to the distribution of DRs,
the suspension of tradinginthe DRsin 2020 and 2021 and
the transitionto the listingonthe MTF. These rulings set
animportant positive precedentand will provide clarity
for the adjudication of other pending litigation casesin
Spain. However, claimants may choose to proceed with
proceedings and try to bring forward new grounds not yet
ruled upon by the Spanish Supreme Court.

The number of DRs registered for the settlement offer
exceedstheinitially expected level and an additional
number of DR Holders have initiated the registration
process. As the settlement entails a full and final
discharge, this has a positive effect on litigation risk. From
anoperationalrisk perspective, the higher participation
reduces the likelihood of future claims, lowers the risk of
anongoing administrative burden and resource strain that
could arise from prolonged or repeated legal actions.

We continue to manage the situation regarding legal
proceedings from an operational risk point of view. More
information on ongoing legal proceedings is available in
the Legal proceedings disclosure on page 59.

We continue to make steady progress towards full
compliance with the requirements of the Digital
Operational Resilience Act (DORA). While many key
milestones have already been achieved, a limited number
of activities are still in progress and are being managed in
accordance with ourinternal governance framework.

As part of our sharpened strategic focus and to achieve
optimal positive impact for our stakeholders, we are
inthe process of re-assessing our product-market
combinations and geographical footprint. Related to
thisongoing re-assessment, we decided to discontinue
residential mortgages in Belgium and are evaluating
strategic options for our businessin Germany, including
apotential sale of the entire business in Germany

oran alternative exit pathway. We will continue to
identify, assess and monitor the relevant operational and
compliancerisks associated with this re-assessment.

Half Year Report 2025



O Executive Boardreport Financialstatements

Inline with broader trends observed across the financial
sector, we noted arise inincidents of external fraud,
particularly inthe form of sophisticated third-party
phishing schemes. While these cases remain limitedin
number relative to our overall customer base, we continue
to closely monitor developments and take appropriate
measures to mitigate associated risks.

Compliancerisk

The regulatory environment for financialinstitutions
and the associated supervision place a burden on
Triodos Bank as a medium-sized bankin terms of
costand organisational effort. Among other changes

in laws and regulations, the following willimpact
ouroperations: Capital Requirements Directive (CRD)
VI, MREL, anti-money laundering (AML) rules and
regulations, Environmental, Social and Governance (ESG)
Risk Management requirements and the DORA. Sub-par
oruntimely implementation of any part of any legislation
and/orregulation could damage the bank's reputation
and bearstherisk of incurring regulatory penalties,
thereby alsoimpacting the bank financially.

Otherrisks and uncertainties

Any of the risks described above could have a material
adverse effect on our business activities, financial
condition, results, prospects and reputation. Additional
risks, of which we are presently not aware oras atthe
date of this Half Year Report are viewed as immaterial,
could also have a material adverse effect on our business
activities and operations, as well as our financial position,
results and prospects.

Half Year Report 2025
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Conformity statement

As required by section 5:25d paragraph 2(c) of the Dutch
Financial Supervision Act, each of the Executive Board
members confirms that to the best of their knowledge:

« The condensed consolidated interim financial
statements for the six-month period ending 30 June
2025 give atrue and fair view of the assets, liabilities,
financial position and profit or loss of Triodos Bank N.V.
and the entitiesincluded inthe consolidation.

« The Triodos Bank Executive Board report for the six-
month period ended 30 June 2025 gives a true and fair
view of the information required pursuant to section
5:25d, paragraphs 8 and 9 of the Dutch Financial
Supervision Act regarding Triodos Bank N.V. and the
entitiesincluded inthe consolidation.

Driebergen-Rijsenburg, 13 August 2025
Triodos Bank Executive Board:

Marcel Zuidam, Chairand CEO
Keesvan Kalveen, CFO

Marjolein Landheer, CRO

Jacco Minnaar, CCO
Nico Kronemeijer, COO
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Consolidated
balance sheet

Amountsinthousands of EUR 30Jun2025 31Dec2024
ASSETS

Cashand cash equivalents 1,822,746 1,855,623
Loans and advancesto banks 354,961 414,763
Loans and advancestocustomers 11,428,842 11,402,136
Debt securities atamortised cost 3,227,762 2,837,635
Investment securities 31,498 31,613
Intangible assets 45,808 45,597
Property and equipment 74,762 77,280
Investment property 4,833 4,893
Right-of-use assets 16,252 16,001
Non-trading derivatives 205,598 179,989
Deferred tax assets 9,175 10,191
Currenttaxreceivable 20,714 18,752
Otherassets 69,884 69,075
Non-currentassets held forsale 5,262 3,995
Totalassets 17,318,097 16,967,543
LIABILITIES

Deposits from banks 414,939 373,128
Deposits from customers 14,766,257 14,478,002
Debt securitiesissued 362,574 358,371
Lease liabilities 16,730 16,202
Non-trading derivatives 25,852 47,978
Deferred tax liabilities 5,135 3,772
Currenttax liabilities 21,709 12,597
Other liabilities 160,736 61,927
Provisions 44,532 121,600
Subordinated liabilities 258,296 261,153
Total liabilities 16,076,760 15,734,730

26

Half Year Report 2025



O Executive Boardreport Financial statements Otherinformation

Amountsinthousands of EUR Note' 30Jun 2025 31Dec 2024
EQUITY
Share capital? 14,467 723,353
Share premium reserve? 909,697 200,811
Translation reserve -5,633 945
Costofhedgingreserve -15 264
Fairvalue reserve -3,642 -3,643
Otherreserve 44,278 44,384
Retained earnings 265,175 287,720
Result forthe period 17,010 -2,997
Interim dividends - -18,024
Unappropriated result forthe period 17,010 -21,021
Total equity 1,241,337 1,232,813
Total equity and liabilities 17,318,097 16,967,543
Contingent liabilities 7 62,098 69,915
Irrevocable facilities 8 1,486,102 1,629,742
1,548,200 1,699,657

Thesearethereferencestothe notestotheinterimcondensed consolidated financial statements. These notes formanintegral part of the interim condensed consolidated
financial statements.

Attheend of 2024, the Depository Receipt Holders approved the proposalto reduce the share capital of Triodos Bank by means of loweringthe nominalvalue per shareand
Depository Receiptto EUR 1. This decision became effective in February of this year. For each share,anamount of EUR49 has beenadded to the share premiumreserve
meaningthatTriodos Bank's totalequity remained unchanged.

~
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Consolidated profit and
loss account

Firsthalfyear Firsthalfyear

Amountsinthousands of EUR Note’ 2025 2024
INCOME

Interestincome 9 271,046 284,608
Interestexpense 10 -106,643 -107,183
Netinterestincome 164,403 177,425
Investmentincome 11 442 663
Feeand commissionincome 12 60,193 62,633
Fee and commission expense 13 -6,057 -6,619
Netfee and commissionincome 54,136 56,014
Net result from otherfinancialinstruments at FVTPL 14 202 -352
Otherincome 15 407 698
Otherincome 609 346
Totalincome 219,590 234,448
EXPENSES

Personnelexpenses 16 105,842 100,265
Otheradministrative expenses 16 56,007 63,144
Amortisation and value adjustments of intangible assets 17 8,173 8,786
Depreciation and value adjustments of property and equipment 17 4,525 5,733
Addition to provision for settlement offerto eligible DR Holders 18 14,000 -
Operating expenses 188,547 177,928
Impairmentresult on financialinstruments 19 5,436 5,806
Totalexpenses 193,983 183,734
Operatingresult before taxation 25,607 50,714
Taxation on operating result -8,597 -14,552
Net profit 17,010 36,162
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Firsthalfyear Firsthalfyear
Amountsinthousands of EUR Note' 2025 2024

Average number of issued shares in circulation? 14,178,304 14,193,590

Amountsin EUR:

Earnings per share for profit attributable to the equity holders of the
parent entity® 1.20 2.55

" Thesearethereferencestothe notestotheinterim condensed consolidated financial statements. These notes formanintegral partof the interim condensed consolidated
financial statements.

2 Some purchasetransactions have been reversed in several Spanish legal claims with individual Depository Receipt holders.
3 Thenetprofit pershareiscalculated by dividing the net profit by the average number ofissued shares in circulation during the financial period.
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Consolidated statement of
comprehensive income

Firsthalfyear

Otherinformation

Firsthalfyear

Amountsinthousands of EUR 2025 2024
Net profit 17,010 36,162
Othercomprehensiveincome that will not be reclassified to profit or loss

Revaluation gains/(losses) on equity instruments at fair value through other

comprehensiveincome -13 -854
Revaluation gains/(losses) on defined benefit liability -1,558 -689
Related tax 416 463
Totalitemsthat willnot bereclassified to profitorloss -1,155 -1,080
Other comprehensive income that will be reclassified to profit or loss

Foreign operations —foreign currency translation differences -6,578 1,698
Foreign operations — cost of hedging -279 -452
Totalitemsthat will be reclassified to profit or loss -6,857 1,246
Other comprehensive income for the half year, net of tax -8,012 166
Totalcomprehensive income forthe half year, net of tax 8,998 36,328
Totalcomprehensiveincomeattributable to:

Owners of Triodos Bank 8,998 36,328
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of changes in equity

har
Amountsinthousands of EUR Share capital pre?niir:
Equityasat 1January 2024 723,353 200,811
Result forthe period
Actuarial gain/loss on pension liability
Foreign operations —foreign currency translation differences
Costofhedgingof netinvestmentsin foreign operations
Equity investments at FVOCI — netchange infairvalue
Totalcomprehensiveincome - -
Increase of share capital
Profitappropriation for previous financial year, addition to the otherreserves
Profitappropriation for previous financialyear, dividend
Transferto otherreserve fordevelopmentcosts
Purchasing or sale of own Depository Receipts'
Equityasat30June 2024 723,353 200,811
Result forthe period
Actuarial gain/loss on pension liability
Foreign operations — foreign currency translation differences
Costof hedging of netinvestmentsinforeign operations
Equity investments at FVOCI — netchangein fairvalue
Equity investments at FVOCI - sale of a participation interest
Totalcomprehensiveincome - -
Increase of share capital
Interim dividend
Transfertootherreserve fordevelopment costs
Purchasing or sale of own Depository Receipts
Equityasat31December2024 723,353 200,811

' The purchasetransactionsincludingany received dividends have been reversed in several Spanish legal claims with individual Depository Receipt holders.
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Costof Unappropriated

Translation hedging Fairvalue Retained resultforthe
reserve reserve reserve  Otherreserve earnings period Total equity
-4,641 490 6,173 47,005 255,722 59,646 1,288,559
36,162 36,162
-511 -511
1,698 1,698
-452 -452
-569 -569
1,698 -452 -569 - -511 36,162 36,328
19,323 -19,323 -
-40,323 -40,323
-1,275 1,275 -
-1,172 -1,172
-2,943 38 5,604 45,730 274,637 36,162 1,283,392
-39,159 -39,159
756 756
3,888 3,888
226 226
2,325 2,325
-11,572 11,572 -
3,888 226 -9,247 - 12,328 -39,159 -31,964
-18,024 -18,024
-1,346 1,346 -
-591 -591
945 264 -3,643 44,384 287,720 -21,021 1,232,813
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Share
Share capital premium

Equityasat1January 2025

Resultforthe period

Actuarial gain/loss on pension liability

Foreign operations —foreign currency translation differences
Costof hedging of netinvestmentsin foreign operations

Equity investments at FVOCI — net change in fair value

723,353 200,811

Totalcomprehensiveincome

Increase of share capital

Reduction nominalvalue of share capitalto€ 1 per Depository Receipt’

Profit appropriation for previous financial year, addition to the otherreserves
Profitappropriation for previous financial year, dividend

Interim dividend

Transferto other reserve for development costs

Purchasingor sale of own Depository Receipts?

-708,886 708,886

Equityasat30June 2025

1 Forfurtherinformation, please refertothe note on Equityinalatersectionofthereport.

14,467 909,697

2 The purchasetransactionsincludingany received dividends have been reversed in several Spanish legal claims with individual Depository Receipt holders.
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Costof Unappropriated
Translation hedging Fairvalue Retained result forthe
reserve reserve reserve  Otherreserve earnings period Total equity
945 264 -3,643 44,384 287,720 -21,021 1,232,813
17,010 17,010
-1,156 -1,156
-6,578 -6,578
-279 -279
1 1
-6,578 -279 1 - -1,156 17,010 8,998
-21,021 21,021 -
-106 106 -
-474 -474
-5,633 -15 -3,642 44,278 265,175 17,010 1,241,337
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First half First half
Amountsinthousands of EUR Note' year 2025 year 2024
Operatingactivities
Net profit 17,010 36,162
Net profitadjustmentsfor:
Depreciation 17 4,525 5,733
Amortisation 17 8,173 8,786
Amortisation premium and discount debt securities -18,187 -11,476
Impairment losses on financialinstruments 19 5,436 5,806
Interest expense on lease liabilities 230 221
Revaluation of investment securities at FVTPL 102 -111
Value adjustments property and equipment (incl. leases) - -703
Movementsin provisions -77,001 2,899
Taxation on operation result 8,597 14,552
Tax paid 6,650 -28,513
Netcashflowsfrombusinessoperations -44,465 33,356
Changesin:
Loans and advancesto banks 8,135 -6,648
Loans and advances to customers -78,036 -138,578
Debt securities atamortised cost -373,070 -457,583
Deposits from banks 41,811 15,631
Deposits from customers 288,255 291,405
Otheroperatingactivities 84,204 -14,789
Netcashflowsfromoperational activities -73,166 -277,206
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First half First half
Amountsinthousands of EUR Note' year 2025 year 2024
Investmentactivities
Investmentininvestment securities 26 -346
Investmentinintangible assets -8,384 -8,029
Investmentin property and equipment -1,049 -1,869
Divestmentin property and equipment - 703
Cash flows frominvestmentactivities -9,407 -9,541
Financingactivities
Payments of lease liabilities -1,480 -1,489
Payment of cash dividend - -40,323
Returned own Depository Receiptsincluding related dividends? -474 -1,172
Cash flows from financing activities -1,954 -42,984
Netchangeincashand cashequivalents -84,527 -329,731
Cash and cash equivalents at the beginning of the year 2,137,593 2,293,268
Effect of exchange rate fluctuations on cash and cash equivalents held -25 34
Cashand cash equivalentsatthe end of the period 2,053,041 1,963,571
Ondemand deposits with central banks 1,822,746 1,810,906
Ondemand deposits with banks 230,295 152,665
Cashand cash equivalentsatthe end of the period 2,053,041 1,963,571

Thesearethereferencestothe notestotheinterimcondensed consolidated financial statements. These notes formanintegral part of the interim condensed consolidated

financial statements.

2 The purchase transactionsincludinganyreceived dividends have been reversed in several Spanish legal claims with individual Depository Receipt holders.
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Notes to the interim condensed
consolidated financial statements

General

Corporateinformation

Triodos Bank N.V. ('Triodos Bank'), havingits legal address
at De Reehorst, Hoofdstraat 10a, Driebergen-Rijsenburg,
the Netherlands, isa public limited liability company
(N.V.) under Dutch law (Chamber of Commerce 30062415).
Triodos Bank finances companies, institutions and
projects thatadd culturalvalue and benefit people and
the environment, with the support of depositors and
investors who wantto encourage socially responsible
business and a sustainable society.

Theinterim condensed consolidated financial statements
forthe period ending 30 June 2025 were authorised for
issueinaccordance with aresolution of the Executive
Board on 13 August 2025.

Basis of preparation

The interim condensed consolidated financial statements
(“the half year report”) have been preparedin accordance
with IAS 34 Interim Financial Reporting as adopted by

the European Union and inaccordance with the legal
requirements forthe annual accounts of banks contained
in Section 14 Title 9 Book 2 of the Netherlands Civil Code.

The interim condensed consolidated financial statements
have been prepared on a going concern basis and there
are nodoubts about the ability of Triodos Bank to continue
tooperate onagoing concern basis. The bank has a strong
capitalbase. The capital and liquidity ratios currently
remain wellabove the minimum required levels and are
expected to stay well above these minimum levels, evenin
adverse scenarios.

Thereis no material uncertainty with respecttothe
financial condition of the company, based on current
knowledge and the scenario analysis made. In preparing
the consolidated financial statements, Management
has assessed Triodos Bank's ability to continueas a
goingconcern and has concluded there are no material
uncertainties which would cast significant doubt over
the ability of the bank to continue to operateasa
goingconcern.
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General Accounting policies

The accounting policies adopted are consistent with
the Annual Report of Triodos Bank N.V. as at
31 December 2024.

Functional and presentation currency

Theseinterim condensed consolidated financial
statements are presented in euros, whichis Triodos
Bank’s functional currency. Allamounts have been
rounded to the nearestthousand, except when
otherwise indicated.

New and amended standards
andinterpretations

The accounting policies adopted in the preparation of the
interim condensed consolidated financial statements are
consistent with Triodos Bank's annual report for the year
ending 31 December 2024, except for the adoption of new
standards effective as of 1 January 2025. Triodos Bank
has not early adopted any standard, interpretation or
amendmentthat has beenissued butis not yet effective.

Upcoming changes to IFRS relevant for
Triodos Bank

The following changes to IFRS are effective on or after
1January 2025 and are applicable for Triodos Bank:

« AmendmenttolFRS9andIFRS 7 'Financial
Instruments'and 'Financial Instruments: Disclosures'
(published in May 2024, effective 1 January 2026).

* IFRS 18 'Presentation and Disclosure in Financial
Statements' (published in April 2024, effective
1January 2027).

AmendmentstolIFRS9and IFRS 7
In May 2024, the IASBissued amendments to IFRS9and
IFRS 7. These amendments are:

« Clarify the requirements for the timing of recognition

and derecognition of some financialassets and
liabilities, with a new exception for some financial
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liabilities settled through an electronic cash
transfer system.

« Clarifyand add further guidance for assessing whether
afinancial asset meets the solely payments of principal
andinterest (SPPI) criterion.

« Add newdisclosures forcertaininstruments with
contractual termsthat can change cash flows (such
as some instruments with features linked to the
achievement of environment, socialand governance
(ESG) targets).

« Changestothedisclosures forequity instruments
designated at Fair Value through Other Comprehensive
Income (FVOCI).

The amendments will be applicable forannual periods
beginning on or after 1 January 2026 with early
application permitted (subjectto any endorsement
process). When an entity firstapplies the amendments,
itis notrequired to restate comparative information, and
itisonly permitted todo soif possible without the use

of hindsight.

Triodos Bank will assess if the first two amendments
willhave animpacton the recognition, classification and
measurement of its financial assets. In addition, Triodos
Bank willadd any new disclosures required by the last
twoamendments.

Introduction of IFRS 18

Thisisthe new standard on presentation and disclosure
in financial statements, with afocus on updatesto

the statement of profit or loss. The key new concepts
introduced in IFRS 18 relate to:

« The structure of the statement of profit or loss.

« Required disclosuresinthefinancial statements for
certain profitor loss performance measures thatare
reported outside an entity’s financial statements (that
is, management defined performance measures).

« Enhanced principles on aggregation and disaggregation
which apply to the primaryfinancial statements and
notesin general.

IFRS 18 is applicable forannual periods beginningon or
after 1January 2027 and comparative information needs
to be preparedinline with IFRS 18.

Triodos Bank will adjust its presentation of the financial
statements, with the main impact being on the profit

and loss statement, in line with IFRS 18 as of the 2027
Annual Report. The new presentation has noimpacton
the financial performance of the bank. Furthermore, some
additionaldisclosures thatare required by IFRS 18 will be
included inthe 2027 Financial Statements.
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Changeinaccounting principles

Duringthe first half of 2025, no changesin accounting
principles were implemented by Triodos Bank.

Significant events and transactions

Duringthe first half of 2025, there were two
significant events:

» On10January 2025, Triodos Bank announced that it
will offer all holders of DRs who owned DRs on 28 June
2023 a settlement offer of EUR 10 per DRin exchange
for fulland final discharge of legal claims related to the
DRs, including the (investment) services in connection
with investmentin DRs, the suspension of trade and
the subsequent steps taken by Triodos Bank. The online
portal for accepting the settlement was launched on
16 April 2025 and DR Holders are requested to register
by 31 July 2025. As at 30 June 2025, DR Holders with
9.5 million DRs had been registered as accepting the
settlement offer. Based on a best estimate of additional
acceptances, EUR 14 million was added to the initial
provision of EUR 101 million. For further information,
pleasereferto Ourinvestors on page 21.

» On5and 6 May 2025, the Spanish Supreme Court
rendered rulingsin three individual cases subject to
cassation appeals, affirming that Triodos Bankis not
liable towards therelevantclaimant DR Holders in
relation to the distribution of DRs, the suspension of
tradinginthe DRsin 2020 and 2021 and the transition
tothelisting on the MTF. For furtherinformation, please
referto Legal proceedings on page 59.

Significant judgements and estimates

Expected creditlosses

Forfinancialinstruments atamortised cost, Triodos Bank
determines an expected credit loss (ECL) to provide for
any future credit losses. The ECL is determined by a model
whichincorporates severaljudgements and estimates.
The significant judgements and estimates in the model
include incorporating economic forecasts, the staging
based onthe occurence of a significantincreasein credit
risk, assessing environmental, socialand governance
(ESG) risks, and including any management overlays.

Economic forecasts

Anyimpacton future outlookis calculated with the

use of macroeconomic scenarios. In developing these
macroeconomic scenarios, Triodos Bank uses significant
judgement. Triodos Bank has incorporated the current
economic environment, including its expected future
outlook, into the macroeconomic scenarios. Triodos
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Bank usesanindependent providerto createits
macroeconomic scenarios, which includes economic data
and forecasts published by government bodies, monetary
authorities and supranational organisations such as the
OECD and the International Monetary Fund. In these
macroeconomic scenarios, Triodos Bank has takeninto
accountthat some sectors are expected to be more
sensitive to macroeconomic developments than others.

One of the key assumptionsinthe ECL modelisthe
forecasted real GDP growth. The economic scenarios used
asat30June 2025included the following real GDP growth
forthe periods ending 30 June 2026 to 2028 and the long-
term growth for the periods after 30 June 2028. The real
GDP growth is the forecasted GDP growth, corrected for
the forecasted inflation. The real GDP growth forecasts
areincludedinthetable below.

+12 +24 +36 Long

months months months term

Base scenario 0.8% 2.1% 2.2% 1.0%
Up scenario 3.0% 2.0% 2.0% 1.0%
Downscenario  -4.6% 2.6% 3.3% 1.0%

Significantincreasein credit risk

Triodos Bank's approach to determining whethera
significantincreasein creditrisk hasoccurredis, in

large part, based onitsinternal credit rating system.

This determination of what downgrade in internal credit
rating constitutes asignificantincrease in creditriskisa
significant judgement. Triodos Bank has made no changes
totheinternalrating process of determining if financial
instruments have a significantincrease in credit risk.

Where necessary, sectors in specific geographical areas
are collectively moved from stage 1to stage2asa
management overlay to the modelif anincreased credit
riskinasector was notyet sufficiently translated into
internalcreditratings.

Environmental, Socialand Governance

ESG risks potentially pose additional creditrisk and
should therefore be incorporated in the ECL model.
Because the Bank's sustainable and values-based
mission is the basis of Triodos Bank’s lending activities,
the exposure to climate transition, social and governance
risksis considered limited. However, as aresult of climate
change, Triodos Bank’s portfolio is exposed to physical
climaterisks. Physicalrisk events, such as floods and
wildfires, may resultin an elevated probability of default
and anincreasein loss given default due to potential
damagesto assets.
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In 2024, Triodos Bankintegrated ESG risk management
across all business operations, includingincorporation
inthe credit lifecycle of customers. Triodos Bank has
joined forces with ClimateX, which is a leading provider
of climate risk analytics. The climate analytics of
ClimateX serve asaninputinthe (qualitative) ESG risk
assessmentof clients, as part of the credit approvaland
monitoring process.

Duringthe first half of 2025, the ESG risks have

been further quantified via the probability of default
transmission channel. The quantification shows that the
ESGimpact of physical risks due to climate change, is
limited. Thisis reflected by the limited increase in ECL
levels due to ESG risks incorporated in the probability of
default (PD).

Management overlay

At30June 2025, the ECLincludes a group-wide
management overlay to correct the creditrating, and
thereby the PD for exposures in several sectors. This
managementoverlay is the result of a findingin the
periodic backtesting of the PD modeland will be removed
oncetheinternalcreditratings have beenrecalibrated
such thatthe appropriate PDs are used in determining the
ECL. Theimpact of the management overlay is adecrease
in ECLof EUR 1.1 million, of which EUR 1 million was
already implemented in 2024.
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Assets and liabilities
1Loans and advances to customers

Loans and advances to customers can be specified as follows:

30Jun 2025
Gross

carrying Allowance Carrying Effective
Amountsinthousands of EUR amount forECL amount Netinterest' interestrate?
Businessloans 6,102,501 -53,097 6,049,404 129,015 4.25%
Mortgage lending 5,421,929 -2,884 5,419,045 70,731 2.64%
Currentaccounts and creditcards 120,811 -1,639 119,172 2,997 5.24%
Fairvalue hedge accounting -180,209 - -180,209 - -
Interestreceivable 21,430 - 21,430 - -
Balance sheetvalue 11,486,462 -57,620 11,428,842 202,743 3.55%

! Thenetinterest disclosed is forasix-month period in the currentyear and atwelve-month period in the prior year.
2 Theeffective interestrateisannualised.
31Dec 2024
Gross

carrying Allowance Carrying Effective
Amountsinthousands of EUR amount forECL amount Netinterest' interestrate
Businessloans 6,153,723 -50,713 6,103,010 276,766 4.51%
Mortgage lending 5,297,772 -2,482 5,295,290 149,916 2.94%
Currentaccounts and creditcards 110,654 -1,096 109,558 7,634 6.05%
Fairvalue hedge accounting -134,380 - -134,380 - -
Interestreceivable 28,658 - 28,658 - -
Balance sheetvalue 11,456,427 -54,291 11,402,136 434,316 3.86%

' Thenetinterestdisclosed s forasix-month period inthe currentyearand atwelve-month period inthe prioryear.

The following tables present the changes in the allowance for expected credit losses for the balance sheet
periods ended.
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30Jun 2025
Amountsinthousands of EUR Stage 1 Stage 2 Stage 3 Total
Balance sheetvalueasat1January 5,488 3,720 45,083 54,291
Net remeasurement of allowance for expected credit losses 389 17 4,741 5,147
Of which:
- Effect of transition between stages 2 -499 199 -298
- Macroeconomic forward-looking impact 371 72 - 443
- Individual loan oradvance behaviour -192 356 4,542 4,706
-Update ECL model 208 88 - 296
Net portfolio growth 404 -115 - 289
Write-offs - - -1,842 -1,842
Exchange rate differences -34 -21 -210 -265
Balance sheetvalue 6,247 3,601 47,772 57,620

The expected credit loss allowance (ECL) as at 30 June 2025 is 0.50% of the total loan portfolio gross carrying amount
(31 December2024:0.47%).

The annualisedincurred loss rate, which is the stage 3 impairment expense over the average loan book as at 30 June
2025,is8 bps (30June 2024: 10 bps).

Triodos Bank uses three stages to classify the ECL for financialinstruments. The ECL for stages 1and 2 is determined
by the probability of default, the loss given default and the exposure at default (hereafter "PD", "LGD" and "EAD") per
exposure, which are determined with the use of amodel thatincludes several drivers. These drivers can be customer
specific or based on macroeconomic scenarios.

» Stage 1includesthe financialinstruments that have (close to) similar credit risk since origination. For this category
ECLis determined based onthe PD,LGD and EAD overthe 12 months after balance sheet date.

« Stage 2 includes the financialinstruments which have had asignificantincrease in creditrisk since origination. The
ECL for stage 2 is determined based on the PD, LGD and EAD over the entire lifetime of the financialinstrument.

« Stage 3includesthefinancialinstruments which are in default. The ECL for this stage is also determined over the
entire lifetime, considering default specific scenarios.
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31Dec 2024
Amountsinthousands of EUR Stage 1 Stage 2 Stage 3 Total
Balance sheetvalueasat1January 6,922 2,927 42,889 52,738
Net remeasurement of allowance for expected credit losses -2,221 435 12,089 10,303
Of which:
- Effect of transition between stages -428 997 541 1,110
- Macroeconomic forward-lookingimpact -244 -61 - -305
- Individual loan oradvance behaviour -1,863 -698 11,548 8,987
-Update ECL model 314 197 - 511
Net portfolio growth 743 333 - 1,076
Write-offs - - -10,401 -10,401
Exchange rate differences 44 25 506 575
Balance sheetvalue 5,488 3,720 45,083 54,291

The ECL provision represents an estimate of the expected credit loss over the current portfolio. The future development
of the underlying parameters can influence this estimate positively (or negatively) leading to a decrease (orincrease) of
expected credit losses in future periods. If the economic growth is expected to develop positively in future periods, less
defaults are expectedin the future such that this will have a positive effect onthe ECL and resultin a lower ECL provision
for stage 1and 2.

Newly originated financialinstruments are initially included in stage 1. When the creditrisk of a loan increases
significantly, the loanis transferred from stage 1 to stage 2. If the loan goes into default, itis subsequently moved into
stage 3. Furthermore, the defaults may be cured, and the credit risk of a loan may go down, such that loans can be
transferred back to stage 2 or stage 1.

When the drivers of the PD and LGD are changed, the ECLamounts per financialinstrument are recalculated. Thisis
capturedinthe netremeasurement of allowance for expected credit losses. The net remeasurement can be broken
down into multiple parameters thatinfluence the PD and LGD:

1.Remeasurementin calculated ECL of individual loans which have transferred between stage 1 and stage 2.

2.Changesin forward-looking macroeconomic scenarios.

3.Changesinindividual loan oradvance behaviour such as changesin rating not triggering stage transfer or loan amount
duetorepayment.

The total ECL provision for loansincreased from EUR 54.3 million as at 31 December 2024 to EUR 57.6 million as at
30June 2025, up by EUR 3.3 million. The increase was primarily due to EUR 2.7 million rise in stage 3 provision, resulting
from the individual loan behaviour. Stage 1 provision also increased by EUR 0.7 million. Theincrease in stage 1and 2
were mainly due to a deteriorated macro-economic forward-looking impact.

The ECL stage 3 provision increased by EUR 2.7 million to EUR47.8 million as at 30 June 2025. The recorded stage 3

ECL balance sheet provisionis 0.42% of the total outstanding loans and advances to customers as at 30 June 2025
(31 December2024:0.39%).
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2Debtsecurities atamortised cost

The debt securities atamortised cost can be specified as follows:

Otherinformation

Amountsinthousands of EUR 30Jun2025 31Dec2024
Dutch government bonds 94,293 92,914
Belgian government bonds 80,126 80,841
Spanish government bonds 179,747 75,558
United Kingdom government bonds 155,721 130,953
European Union 375,143 286,447
Agency bonds 579,700 534,175
Corporate bonds 94,845 88,612
Financial corporates bonds 359,511 385,645
Local government/Municipal bonds 1,282,369 1,145,262
Interestreceivable 26,314 17,164
Fairvalue hedge accounting 22 88
Allowance for ECL -29 -24
Balance sheetvalue 3,227,762 2,837,635

As partofits liquidity buffer, Triodos Bank invests in highly liquid debt securities.

3 Non-trading derivatives

The non-trading derivatives can be specified as follows:
Non-trading derivative assets
Amountsinthousands of EUR 30Jun2025 31Dec2024
Over-the-Counter (OTC) currency contracts:
Forwards 648 117
OTC interestrate contracts:
Payerinterest rate swaps 202,271 178,076
Receiverinterest rate swaps 2,679 1,796
Totalderivatives 205,598 179,989
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Amountsinthousands of EUR 30Jun2025 31Dec2024
OTC currency contracts:
Forwards - 216
OTCinterest rate contracts:
Payerinterest rate swaps 25,852 47,762
Receiverinterestrate swaps - -
Totalderivatives 25,852 47,978
Carryingamount
30Jun 2025
Hedginginstruments Nominal Changein Ineffective-
Amountsinthousands of EUR amount Assets Liabilities fairvalue ness
Interest rate swaps — portfolio
hedge accounting 2,435,500 202,271 25,852 46,246 52
Interest rate swaps — micro
hedge accounting 350,000 2,679 - 883 114
Nominal Fairvalue hedge adjustments
30Jun 2025 amount
Hedgeditem Debit Credit Changein
Amountsinthousands of EUR Assets adjustment adjustment fairvalue
Loans and advances to customers 2,435,500 - 180,209 -46,194
Debt securitiesissued 350,000 - 3,863 -769
Carryingamount
31Dec 2024
Hedginginstruments Nominal Changein Ineffective-
Amountsinthousands of EUR amount Assets Liabilities fairvalue ness
Interest rate swaps — portfolio
hedge accounting 2,297,500 178,076 47,762 -40,994 -172
Interest rate swaps — micro
hedge accounting 350,000 1,796 - 1,796 1,298
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Nominal Fairvalue hedge adjustments
31Dec 2024 amount
Hedgeditem Debit Credit Changein
Amountsinthousands of EUR Assets adjustment adjustment fairvalue
Loans and advances to customers 2,297,500 - 134,380 41,166
Debt securitiesissued 350,000 - 3,094 -3,094
4 Deposits frombanks
The deposits from banks can be specified as follows:
Amountsinthousands of EUR 30Jun2025 31Dec2024
Deposits from banks 237,020 238,720
Collateralreceived 176,192 132,067
Interest payable 1,727 2,341
Balance sheetvalue 414,939 373,128

The deposits from banks includes one repurchase agreement for a total amount of EUR 200 million (31 December 2024:

EUR 200 million).

The remainder of the deposits from banks concerns deposits received from banks in Germany for interest-subsidised

loansintherenewable energy sector.

Deposits from banks classified by residual maturity:

Amountsinthousands of EUR 30Jun2025 31Dec2024
Payable ondemand 176,193 132,067
1to 3 months 201,888 202,341
3 monthsto 1year - 201
1to5years 17,032 17,828
Longerthan5years 19,826 20,691
Balance sheetvalue 414,939 373,128
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5 Deposits from customers

The deposits from customers can be specified as follows:

Financial statements
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Amountsinthousands of EUR 30Jun2025 31Dec2024
Business banking customers:
Savingaccounts 1,957,827 1,827,313
Fixed term deposits 483,806 487,143
Currentaccounts 2,219,890 2,313,451
Personal banking customers:
Savingaccounts 7,104,259 6,783,489
Fixed term deposits 1,376,138 1,352,543
Currentaccounts 1,548,535 1,584,276
Interest payable 75,802 129,787
Balance sheetvalue 14,766,257 14,478,002
Deposits from customers classified by residual maturity:
30Jun 2025 31Dec 2024
Business Personal Business Personal
Amountsinthousands banking banking banking banking
of EUR customers customers Total customers customers Total
Payable ondemand 4,169,666 8,747,253 12,916,919 4,168,057 8,568,003 12,736,060
1to 3 months 181,557 230,417 411,974 179,033 197,447 376,480
3monthsto 1year 288,714 914,970 1,203,684 274,830 830,479 1,105,309
1to5years 41,933 164,029 205,962 44,048 186,469 230,517
Longerthan5years 3,706 24,012 27,718 3,802 25,834 29,636
Balance sheetvalue 4,685,576 10,080,681 14,766,257 4,669,770 9,808,232 14,478,002
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6 Provisions
Amountsinthousands of EUR 30Jun2025 31Dec2024
Settlement offer to Depository Receipt Holders 29,156 101,000
Net pension liability 9,222 9,787
Other provisions 4,451 9,043
ECL onloancommitments issued 1,492 1,498
ECLonfinancial guarantee contracts issued 211 272
Balance sheetvalue 44,532 121,600

Settlement offerto eligible Depository Receipt Holders

Triodos Bank offers all eligible Depository Receipt (DR) Holders who owned DRs on 28 June 2023 a settlement offer of
EUR 10 per DRin exchange for fulland final discharge. 31 December 2024 a provision of EUR 101 million was created
related to this settlement offer. Anamount of € 14 million has been added to this provision for the first half of 2025 due
tothe higherthan originally estimated acceptance rate of the settlement offer. This settlement offeris part of a larger
package of measures, published ina pressrelease on 10 January 2025. With this package of measures, Triodos Bank
aims to address the dissatisfactionamong DR Holders regarding the suspension and restoration of tradability of DRs,
while safeguardingits capacity to achieve its positive impact goalsin the interest of allits stakeholders.

The provision is an estimate, based onthe EUR 10 per expected number of eligible DRs for which the settlement offer
will be accepted. The actual number of DRs that will be subject to the settlement offer will only be known after the
settlement periodis closed. If the actual number of DRs for which the settlement offeris accepted is 1% higher than
estimated, the impact would be an additional EUR 1.4 million. If the actual number of DRs for which the settlement offer
isacceptedis 1% lower than estimated, the impact would be EUR 1.4 million less than provisioned for.

The movementin the provision regarding the settlement offer to eligible Depository Receipt Holders is as follows:

Amountsinthousands of EUR 30Jun2025 31Dec2024
Balance sheetvalueasat 1January 101,000 -
Addition 14,000 101,000
Withdrawal -85,844 -
Balance sheetvalue 29,156 101,000

1 At30June2025anamountof EUR85.8 million has been paidtoeligible DRHolders regarding the settlement offerof EUR 10 per DRin exchange for full and finaldischarge.

Other provisions
The release of the provision regarding DRrelated legal proceedings in Spain mainly explains the decrease in other
provisions. For furtherinformation, please refer to Legal proceedings on page 59
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Off-balance sheet liabilities
7 Contingentliabilities
Financial guarantees

Thisitemrelates to credit substitute guarantees and non-credit substitute guarantees that are partly secured by
blocked accounts for the same amount.

Amountsinthousands of EUR 30Jun2025 31Dec2024
Credit substitute guarantees 22,352 25,027
Non-credit substitute guarantees 39,746 44,888
Total contingent liabilities 62,098 69,915

Credit substitute guarantees are guarantees to customers for loans provided to these customers by other banks.
Non-credit substitute guarantees are guarantees to customers for all other obligations of these customers to third
parties. Forexample:

« Obligationsto purchase sustainable goods, such as wind turbines.
+ Obligations to decommission equipment or reinstate property (mostly related to project finance provided by
Triodos Bank).

Legal proceedings

Triodos Bankisinvolved inanumber of legal proceedings. Management assesses the outcome of litigation matters and
takes provisions when expected losses with respect to such matters are more likely than not and the expected outflow
of resources can be reliably estimated. If a provision cannot be recognised, and the outflow or economic benefits is not
remote, a contingent liability is recognised. Therefore, per 30 June 2025, the legal proceedings in relation to Depository
Receipts (DRs) are regarded by Triodos Bank as contingent liabilities except those that are provided for. For more
information on legal proceedings pending, please refer to Legal proceedings on page Legal proceedings (see page 59).

8Irrevocable facilities

Irrevocable facilities relate to the total liabilities in respect of irrevocable undertakings, which may lead to a
further loan.

Amountsinthousands of EUR 30Jun2025 31Dec2024
Undrawn debit limits on current accounts and credit cards 227,717 269,460
Accepted loans not yet paid out 1,168,761 1,284,256
Valid loan offers not yet accepted 88,046 74,448
Other facilities 1,578 1,578
Totalirrevocable facilities 1,486,102 1,629,742
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9linterestincome

Theinterestincome can be specified as follows:

Financial statements

Otherinformation

Amountsinthousands of EUR 30Jun2025 30Jun2024
Loans and advances to customers 202,743 214,626
Loans and advances to banks 26,816 41,966
Debt securities atamortised cost 41,268 27,574
Otherinterestincome 219 442
Totalinterestincome 271,046 284,608

10 Interest expense

Theinterest expense can be specified as follows:
Amountsinthousands of EUR 30Jun2025 30Jun2024
Deposits from customers -89,712 -89,654
Debt securitiesissued’ -9,228 -
Subordinated liabilities -3,150 -3,149
Deposits from banks -5,508 -12,556
Otherinterest expense? 955 -1,824
Totalinterest expense -106,643 -107,183
Netinterestincome 164,403 177,425

T InSeptember 2024, we issued senior preferred debtinthe amountof EUR350 millioninorderto meet our MREL requirements.
2 Theotherinterestexpenses, inthefirsthalfyear2025,includesarelease of earlier provided compensation of interestregarding legal proceedingsinitiated by DR Holders
inSpainintheamountof EUR 2.2 million.

Onerepurchase agreement was executed in the first half year 2025 compared to two repurchase agreements and
one liquidity facility in the same period of 2024 resultingin a decrease in interest expenses for deposits from banks
compared to the same period of 2024.
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The investmentincome can be specified as follows:

Otherinformation

Amountsinthousands of EUR 30Jun2025 30Jun2024
Dividend frominvestment securities 442 663
Totalinvestmentincome 442 663

12 Fee and commissionincome

The fee and commissionincome can be specified as follows:
Amountsinthousands of EUR 30Jun2025 30Jun2024
Transaction fee securities 458 492
Paymenttransactions 14,080 14,240
Lending 6,666 6,963
Asset management’ 7,215 7,542
Management fees? 28,699 30,381
Financial guarantee contracts and loan commitments 454 351
Othercommissionincome 2,621 2,664
Totalfeeand commissionincome 60,193 62,633

T Assetmanagementfeesincludefeesearned by Triodos Bank ontrustand fiduciary activitiesin which Triodos Bank holds or invests assets on behalf of its customers.

2 Managementfeesinclude fees earned by Triodos Investment Management on asset managementactivities for clients or funds managed by Triodos
Investment Management.
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13 Fee and commission expense

The fee and commission expense can be specified as follows:

Amountsinthousands of EUR 30Jun2025 30Jun2024
Commission to agents -164 -106
Asset management’ -309 -371
Management fees? -2,540 -2,530
Othercommission expense -3,044 -3,612
Totalfee and commission expense -6,057 -6,619
Netfee and commissionincome 54,136 56,014

1 Assetmanagementfeesinclude fees earned by Triodos Bank on trustand fiduciary activitiesin which Triodos Bank holds or invests assets on behalf of its customers.
2 Managementfeesinclude fees earned by Triodos Investment Management on asset managementactivities for clients or funds managed by Triodos
Investment Management.

14 Netresult from other financialinstruments at FVTPL

The net result from other financialinstruments at FVTPL can be specified as follows:

Amountsinthousands of EUR 30Jun2025 30Jun2024

Hedge accountingineffectiveness 465 318

Fairvalue movement of derivatives notyetin a hedge relationship -142 -781

Fairvalue movement of participating debt at fair value through profit or loss -121 111

Netresultfromotherfinancialinstrumentsat FVTPL 202 -352
15 Otherincome

The otherincome can be specified as follows:

Amountsinthousands of EUR 30Jun2025 30Jun2024
Exchange results for foreign currency transactions -181 43
Realised results assets notinuse’ 13 45
Income assets notinuse’ 3 44
Modification result 247 355
Otherincome 325 211
Totalotherincome 407 698

1 Assetsnotinuserelatestoacquired collateral on written-off loans.
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16 Personnel and other administrative expenses

The personneland other administrative expenses can be specified as follows:

Otherinformation

Amountsinthousands of EUR 30Jun2025 30Jun2024
Personnel expenses

» salaryexpenses 71,114 65,801
* pensionexpenses 9,417 8,598
« socialsecurity expenses 12,774 11,565
» temporaryco-workers 11,475 13,546
o otherstaffcosts 7,332 6,467
» capitalised co-worker costs -6,270 -5,712
Total personnelexpenses 105,842 100,265
Average numberinternal FTEsduringtheyear 1,806.1 1,759.1
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Amountsinthousands of EUR 30Jun2025 30Jun2024
Otheradministrative expenses

e |Tcosts 11,341 11,670
» externaladministration costs 5,270 6,617
« feesforadvice 21,429 18,866
 advertising charges 4,896 4,401
« office costs 3,231 3,090
» accommodation expenses 2,131 2,582
« traveland lodging expenses 1,151 1,285
» otherexpenses 3,548 10,078
Total otheroperatingadministrative expenses 52,997 58,589
Regulatory expenses 3,010 4,555
Totalotheradministrative expenses 56,007 63,144
Total personnel expenses and otheradministrative expenses 161,849 163,409

Regulatory expenses
The regulatory expenses can be specified as follows:

Amountsinthousands of EUR 30Jun2025 30Jun2024
Bank tax 2,981 2,982
Depository guarantee scheme 29 1,573
Totalregulatory expenses 3,010 4,555

The contribution to the deposit guarantee scheme (DGS) is lower compared to the same period of 2024 because DGS

reached the target level.
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17 Depreciation, amortisation and value adjustments of property and equipment, and

intangible assets
Amountsinthousands of EUR 30Jun2025 30Jun2024
Amortisation of intangible fixed assets 8,173 8,786
Amortisation and impairment charge for the halfyear 8,173 8,786
Depreciation of property and equipment 4,525 5,030
Impairment of property and equipment - 703
Depreciation and impairment charge for the half year 4,525 5,733

18 Addition to provision for settlement offer to eligible DRHolders

Triodos Bank offers all eligible Depository Receipt (DR) Holders who owned DRs on 28 June 2023 a settlement offer

of EUR 10 per DRin exchange for fulland final discharge. A provision of EUR 101 million was created related to this
settlement offerin 2024. Anamount of EUR 14 million has been added to this provision for the first half of 2025 due

to the higherthan originally estimated acceptance rate of the settlement offer. This settlement offeris part of a larger
package of measures, published ina pressrelease on 10January 2025. With this package of measures, Triodos Bank
aimsto address the dissatisfactionamong DR Holders regarding the suspension and restoration of tradability of DRs,

while safeguardingits capacity to achieve its positive impact goalsin the interest of all its stakeholders.

19 Impairment losses on financialinstruments

Theimpairment losses on financial instruments can be specified as follows:

Amountsinthousands of EUR 30Jun2025 30Jun2024
Allowance for expected credit losses 5,371 5,735
Otherimpairments on financialinstruments 65 71
Totalimpairmentresult on financialinstruments 5,436 5,806

The allowance for expected credit losses is related to the creditrisk in the financial instruments as presented on the
balance sheet. The table below provides allowance for expected credit losses per financialinstrumentrecorded in the

profitand loss account, shown per stage:

Half Year Report 2025

95



O Executive Boardreport Financial statements Otherinformation

30Jun 2025
Amountsinthousands of EUR Stage 1 Stage 2 Stage 3 Total
Loans and advancesto banks -8 - - -8
Loans and advancestocustomers 793 -98 4,741 5,436
Debt securities atamortised cost 4 - - 4
Financial guarantees -13 -48 - -61
Loan commitmentsissued 54 -b4 - -
Otherassets - - - -
Totalallowance for expected credit losses 830 -200 4,741 5,371

30Jun 2024
Amountsinthousands of EUR Stage 1 Stage 2 Stage 3 Total
Loans and advancesto banks - - - -
Loans and advancestocustomers -1,504 1,613 5,632 5,741
Debtsecurities atamortised cost -6 - - -6
Financial guarantees 35 -2 - 33
Loan commitmentsissued -189 154 - -35
Otherassets 2 - - 2
Totalallowance for expected credit losses -1,662 1,765 5,632 5,735

The tables below provide an overview of the expected credit losses recorded in the balance sheet per balance sheet
lineitem and stage. For stage 1 and stage 2, the movement of the ECL provision is recorded as impairment on financial
instruments inthe profitand loss account, except for the currency differences.

For stage 3, the additionand releases are recorded asimpairment on financialinstruments in the profitand loss
account. Other movements in the stage 3 provisionincludes write-offs and currency differences.
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30Jun 2025
Amountsinthousands of EUR Stage 1 Stage 2 Stage3 Total
ECL loans and advancesto banks atamortised cost 21 - - 21
ECL loansand advances to customers atamortised cost -
businessloansand currentaccounts 5,542 3,114 46,080 54,736
ECL loansand advances to customers atamortised cost
- mortgages 705 487 1,692 2,884
ECLdebtsecuritiesatamortised cost 29 - - 29
ECLfinancial guarantees 62 149 - 211
ECLloancommitmentsissued 1,012 480 - 1,492
ECLotherassets 11 - 41 52
Totalexpected creditloss allowances 7,382 4,230 47,813 59,425
Total expected credit loss allowances

31Dec 2024
Amountsinthousands of EUR Stage 1 Stage 2 Stage3 Total
ECL loans and advancesto banks atamortised cost 29 - - 29
ECL loansand advances to customers atamortised cost -
businessloansand currentaccounts 4,830 3,141 43,838 51,809
ECL loansand advances to customers atamortised cost
- mortgages 658 579 1,245 2,482
ECLdebtsecuritiesatamortised cost 24 - - 24
ECLfinancial guarantees 76 196 - 272
ECLloancommitmentsissued 961 537 - 1,498
ECLotherassets 11 - 41 52
Totalexpected creditloss allowances 6,589 4,453 45,124 56,166
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Equity

Share capital

The authorised capitalamountsto EUR 1.5 billion and is divided into 30 million ordinary shares, each with a nominal
value of EUR 1 (31 december 2024: EUR50). At the end of 2024, the Depository Receipt (DR) Holders approved the
proposaltoreduce the share capital of Triodos Bank by means of lowering the nominalvalue per share and Depository
Receiptto EUR 1. This decision became effective in February of this year. For each share,an amount of EUR 49 has

been added tothe share premium reserve meaning that Triodos Bank's total equity amount remained unchanged.
At30June 2025, there were 14,467,056 ordinary shares (31 December 2024: 14,467,056 shares), each of EUR 1

(31 december 2024: EUR 50), issued to and fully paid up by Stichting Administratiekantoor Aandelen Triodos Bank. As
atthe same date, Stichting Administratiekantoor Aandelen Triodos Bank had also issued 14,467,056 DRs (31 December
2024:14,467,056 DRs), each with anominalvalue of EUR 1 (31 december 2024: EUR 50).

The purchasing and reissuing of DRs for own shares are charged or credited respectively to the Other reserves. Any
balance remaining after the re-issuing of allown DRs purchased shall be placed at the disposal of the Annual General
Meeting. Triodos Bank had purchased 285,500 DRs amounting to EUR 24,815 thousand (31 december2024: 284,196
own DRs amountingto EUR 24,157 thousand). More details on capital ratios are included in the Pillar 3 report which can
be found onthe Triodos Bank website.

The movement of the sharesis as follows:

Amountsinthousands of EUR 30Jun2025 31Dec2024

Number of sharesasat 1January 14,467,056 14,467,056

Number of shares 14,467,056 14,467,056
Dividends

The following table presents any dividends paid:

Amountsinthousands of EUR 30Jun2025 30Jun 2024

Dividends paid during the halfyear® - 40,323

T Giventhe provision related to the anticipated cost for the settlement offerto eligible DR Holders, it was decided notto pay a finaldividend per DR for the year 2024.
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Otherdisclosures
Legal proceedings

Triodos Bankisinvolved inanumber of legal proceedings initiated by DR Holders. Management assesses the outcome
of legal matters and takes provisions when expected outflow of economic resources with respect to such mattersare
more likely than notand the amount can be reliably estimated. Provisions are not recognised for matters against Triodos
Bank for which an expected outflow of resources cannot be reliably estimated or that are not more likely than not to lead
to an outflow of resources.

Civil proceedings by DR Holders

After the suspension of tradingin DRsin 2020, the (decision to pursue an) MTF listing and the announcement of
the valuation of DRs for taxation purposes (which was lower than the last communicated net asset value), Triodos
Bankreceived complaints, claims and claim letters from DR Holders in relation to DRs and was subject to negative
media attention.

Multiple civil proceedings have been initiated against Triodos Bank by DR Holders. These proceedings are currently
pendingin Spain, the Netherlands, Belgium and Germany. Until now, no proceedings have been started in the UK.

On 10January 2025, Stichting Certificaathouders Triodos Bank (SCTB) and Triodos Bank announced a total package of
measures agreed after constructive discussions between SCTB and Triodos Bank.

The package announced built upon steps which were already taken such as the decision to pursue a listing on Euronext
andincludesthe following new elementsin which Triodos Bank would:

« offeralleligible DRHolders who owned DRs on 28 June 2023 a one-off payment of EUR 10 per DRin exchange for
fulland final discharge of any legal claims related to the DRs, including the suspension of trade and the subsequent
stepstaken by the bank. Excluded from this settlement offer were DR Holders who already achieved finality vis-a-vis
Triodos Bank on a DRrelated claim, for example by means of a final verdict.

« inconsultation with SAAT, implement additional changes to facilitate the proxy process and enable the possibility for
DR Holdersto granta proxy to third parties or for SAAT to vote on their behalf at General Meetings.

« furtherenhanceits communication with DR Holders and strengthen its community engagement activities for all
stakeholders, including DR Holders, co-workers and customers.

« support DR Holders with their transition to Euronext by making information available through multiple channels.

The online portal for accepting the settlement offer was launched on 16 April 2025 and DR Holders are requested to
register by 31 July 2025, after which the portal will remain open until 1 October 2025 to finalise the settlement offer. The
settlement offer covers approximately 14.2 million DRs in total. Asat 30 June 2025, 9.5 million DRs had been registered
as accepting the settlement offer. Weekly updates on the number of DRs that have been registered as accepting this
settlement offer are published on Triodos Bank’s website (https:/www.triodos.com/en/investor-relations/settlement-
offer-updates) for as long as the online portal for acceptance is open. For furtherinformation on the settlement offer,
referto 6 Provisions on page 48.

Below asummaryis provided of the ongoing legal proceedings against Triodos Bank.

Spain

On5and 6 May 2025, the Spanish Supreme Courtrendered rulings inthree individual cases subject to cassation
appeals. Therulings affirmed that Triodos Bank duly informed the relevant claimant DR Holders prior to the purchase

of the DRs. Consequently, the Spanish Supreme Court had rejected all claims from the relevant claimant DR Holders

in relation to the distribution of DRs, the suspension of tradingin the DRsin 2020 and 2021 and the transition to the
listing on the MTF. These rulings set an important positive precedent and will provide clarity for the adjudication of other
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pending litigation cases in Spain. However, claimants may choose to proceed with proceedings and try to bring forward
new grounds notyet ruled upon by the Spanish Supreme Court.

As at30June 2025, 555 of the 925 lawsuits filed by individual DR Holders in Spain that were in proceedings on the merits
have beenresolved. The resolved lawsuits represent 361,531 DRs out of the total of 644,180 DRs involved in the 925
lawsuits. Cases were resolved because there was a final judgment to either of the parties or because an agreement
between the parties was reached including the acceptance of the settlement offer of EUR 10 per DRin exchange for full
and final discharge.

Number of legal proceedings pending
1,000

500

YE 2023 YE 2024 HY 2025

m Noverdict m Verdictin 1stinstance m Verdict in appeal

Plaintiffs had claimed primarily they were not adequately informed of the risks and characteristics of DRs and this
gives them the right to annulment of the purchase or aright to compensation. Or they claimed there was a breach of
contract because Triodos Bank unilaterally modified its essential contractual obligations towards DR Holders and this
gives them the right to termination of the agreement orarightto compensation.

In 25 cases where the claims of the plaintiff were granted, the judgements have been provisionally executed, although
most of these cases are still pending in appeal proceedings. In connection with such provisional enforcement, around
17,293 DRs were returned to Triodos Bank for approximately EUR 1.2 million plus interest compensation. In four of
these provisionally enforced cases, Triodos Bank received favourable appeal rulings. These provisional enforcements
will therefore be reversed. As of 30 June 2025 one had already been reversed.

Following the three rulings of the Spanish Supreme Court, itis more likely than not that the outstanding cases will either
be withdrawn or decided in favour of Triodos Bank. As aresult, Triodos Bank fully released its provision for DR related
legal proceedingsin Spain of EUR 3.5 million.

The Netherlands

Collective litigation threatened against Triodos Bank

On 15 April 2024 Stichting Triodos Tragedie (Triodos Tragedie) sent Triodos Bank a demand letter accompanied by a draft
writ of summons on behalf of a group of DR Holders associated with around 1,200 accounts owning around 750,000 DRs.
Triodos Tragedie is afoundation that aims to represent the interests of discontented DR Holders.

Triodos Bank received a writ of summons from Triodos Tragedie together with anindividual claimant in September 2024.
Triodos Tragedie primarily claims termination of the agreements between Triodos Bank and the DR Holders represented
by Triodos Tragedie because of an alleged breach of contract and, supposedly in orderto undo the performance already
delivered under these agreements, or as compensation for damages, the payment by Triodos Bank of the NAV as at

13 May 2024 for all DRs held by DR Holders represented by Triodos Tragedie. Alternative claims for damages amounting
to the difference between NAV on 13 May 2024 and the trade price of DRs on 8 May 2024 and an annulment claim based
onlegalerrorarealsoincluded inthe writ of summons.
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Triodos Bank submitted its statement of defence in January 2025. The Court rendered an interim judgment on 23 April
2025. Triodos Bank raised procedural motions aimed at dismissing the claim due to a lack of substantiationand a
requesttothe courttorule that certainterms agreed by Triodos Tragedie with its constituents are invalid and do

not preclude individual DR Holders who have joined Triodos Tragedie from accepting the settlement offer as part the
package of measures agreed with SCTB. The Court dismissed these motions on procedural grounds. The Court has
scheduled a hearingin September 2025 at which the case will be debated on the merits.

Individual complaints and proceedings

As at30June 2025, no relevant complaints are pending with Kifid, the Dutch extrajudicial body that may give (binding)
opinions on consumers’ complaints about financial services. We note that Kifid rendered 16 previous rulings in first
instance, inone ruling the claims of the complainant were denied and in 15 cases the claims of the complainants were
rendered inadmissible.

Allindividual proceedings have beenresolved.

Belgium

InBelgium,asat30June 2025 thereis one legal proceeding on the merits pending. This legal action was organised

by a Belgianinterest group Trioforum. Awrit of summons was served on Triodos Bank on 3June 2024, in which 388
individual claimants are identified. The group of claimants furtherincreased via a petition for voluntary intervention
(verzoekschrift tot vrijwillige tussenkomst) dated 14 October 2024 with 63 additional claimants. The total number of
claimants cumulatively own around 280,000 DRs. SAAT is also named as a defendant in the writ of summons. The
claimants’ primary claim to obtain the (re)purchase of their DRs against the NAV as of the date of the writ of summons.
Their alternative claim entails damages for the same amount. A calendar for the exchange of written arguments has
been fixed and runs until the second quarter of 2026, after which the Brussels (French speaking) Court is expected to fix
adate for hearings.

Germany

In Germany, as at 30 June 2025, three proceedings on the merits are pending. Two appeal proceedings (relating to
approximately 1,200 DRs in total) are lodged by claimants following verdicts in first instance in favour of Triodos Bank.
One proceedingrelating to approximately 1,200 DRs is pendingin firstinstance.

Other legal proceedings

Triodos Bank is notinvolved in any other material legal proceedings.
Fair values of financialinstruments

Valuation models

Triodos Bank measures fair values using the following fair value hierarchy, which reflects the significance of the inputs
used in making the measurements.

» Level 1: Inputsthat are quoted market prices (unadjusted) in active markets foridentical financialinstruments.

 Level 2: Inputs otherthan quoted prices included within Level 1 thatare observable either directly (i.e. as prices)
orindirectly (i.e. derived from prices). This category includes financial instruments valued using: quoted market
pricesinactive markets for similarinstruments; quoted prices foridentical or similarinstruments in markets that
are considered less than active; or othervaluation techniques in which all significantinputs are directly or indirectly
observable from market data.
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« Level 3:Inputsthatare unobservable. This category includes all financial instruments for which the valuation
techniqueincludesinputs thatare not observable and the unobservable inputs which have a significant effecton
theinstrument’svaluation. This categoryincludes financialinstruments that are valued based on quoted prices for
similar financialinstruments for which significant unobservable adjustments or assumptions are required to reflect
differences between the instruments.

Triodos Bank determines the fair value of its financial instruments using the following bases. For listed debt securities
atamortised cost, the fair value is the market value. For unlisted debt securities at amortised cost, the fair value is the
public quoted informationif available or nominalvalue. The fair value of loans and advances to banks, lease liabilities,
deposits from banks, deposits from customers and debtissued as well as other borrowed funds has been determined
by calculating the net presentvalue of expected interest and redemption cash flows. This calculation takes into account
market interest rates at the end of the year. The fair value of loans and advances to customers (including mortgages) has
been determined by calculating the net presentvalue of the interest and redemption cash flows, taking into account
expected prepayment behaviour. The net presentvalueis calculated using market data, i.e. zero couponrates, asat the
end of the year, which are adjusted with a Triodos Bank-specific spread. The spread is based on the expected margin
that the business units expect to make on their production of business loans and mortgages over the market base rates
inthe upcomingyears. Part of the corporate loans and mortgages include caps and/or floors on the interest rates. The
fairvalue of the otherasset and liabilities are assumed to be equal to the balance sheet value.

Investments securities comprise participating interests and debt where no significantinfluence can be exercised and
are carried at fair value through either comprehensive income or profit and loss. In the case of an investment security
thatis listed on an active stock exchange, the fair value will be deemed to be equal to the most recently published stock
exchange price. Ifan investment security is not listed on an active stock exchange or where there is no regular price
guotation, the fairvalue will be determined to the best of one’s ability using all available data, including an annual report
audited by an externalindependent auditor, interim financial information from the institution and any other relevant
data provided to Triodos Bank.

Derivatives held for risk management are carried at fair value through profit and loss. These instruments are split
between interest rate swaps and foreign exchange rate forward contracts. The interest rate swaps are valued using
the appropriate discount curve to calculate the net present value of expected cash flows under the contracts. This
curve is openly observable from market data. The foreign exchange rate forward contracts are valued using the forward
exchange rate for the corresponding currency, as observable from market data.
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The following table presents financialinstruments measured at fair value at the reporting date, by the levelin the
fairvalue hierarchy into which the fair value measurementis categorised. There were no transfers between Level
1and Level 2 or Level 2 and Level 3 of the fair value hierarchy in the first half year of 2025 and the year ended

31 December 2024.

30Jun 2025

Amountsinthousands of EUR Level1 Level 2 Level 3 Total

Derivative assets held forrisk management

Interestrate - 204,950 - 204,950

Foreign exchange - 648 - 648

Totalderivative assets held for risk management - 205,598 - 205,598

Investment securities

Equities 218 15,063 6,045 21,326

Debt - 145 - 145

Totalinvestment securities 218 15,208 6,045 21,471

Derivative liabilities held for risk management

Interestrate - 25,852 - 25,852

Foreign exchange - - - -

Totalderivative liabilities held forrisk management - 25,852 - 25,852
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31Dec 2024
Amountsinthousands of EUR Level1 Level 2 Level 3 Total
Derivative assets held forrisk management
Interestrate - 179,872 - 179,872
Foreign exchange - 117 - 117
Totalderivative assets held for risk management - 179,989 - 179,989
Investment securities
Equities 230 14,932 6,178 21,340
Debt - 145 - 145
Totalinvestment securities 230 15,077 6,178 21,485
Derivative liabilities held for risk management
Interestrate - 47,762 - 47,762
Foreign exchange - 216 - 216
Totalderivative liabilities held forrisk management - 47,978 - 47,978

Level 3valuations relate to investment securities which are valued at fair value through other comprehensive income.
Total fair value changes amount to EUR 133 thousand (first half year of 2024: EUR 105 thousand).
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The following table sets out the fair values of financial instruments not measured at fair value and present them by the
levelinthe fairvalue hierarchy into which each fair value measurement is categorised.

30Jun 2025
Total
Total fair carrying
Amountsinthousands of EUR Level1 Level 2 Level3 values Value
Assets
Debt securities atamortised cost 3,192,123 17,998 - 3,210,121 3,227,762
Loansand advancesto banks - - 355,070 355,070 354,961
Loans and advances to customers - - 11,059,265 11,059,265 11,428,842
Investment securities 10,027 - - 10,027 10,027
Liabilities
Deposits from banks - - 435,454 435,454 414,939
Deposits from customers - - 14,097,294 14,097,294 14,766,257
Debt securitiesissued - 378,443 - 378,443 362,574
Subordinated liabilities - 250,641 - 250,641 258,296
Lease liabilities - - 15,048 15,048 16,730
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31Dec 2024
Total
Total fair carrying
Amountsinthousands of EUR Level1 Level 2 Level3 values Value
Assets
Debt securities atamortised cost 2,803,961 1,982 - 2,805,943 2,837,635
Loansand advancesto banks - - 415,015 415,015 414,763
Loans and advances to customers - - 10,985,160 10,985,160 11,402,136
Investment securities 10,128 - - 10,128 10,128
Liabilities
Deposits from banks - - 392,998 392,998 373,128
Deposits from customers - - 13,832,196 13,832,196 14,478,002
Debt securitiesissued - 359,889 - 359,889 358,371
Subordinated liabilities - 234,641 - 234,641 261,153
Lease liabilities - - 14,442 14,442 16,202

Fairvalue of the cash and cash equivalents approximates the total carryingamount as they are on demand balances and

therefore notincluded inthe above table.

Deposit guarantee scheme and investor compensation scheme

The deposit guarantee scheme and the investor compensation scheme is applicable as stated in Article 3:259 of the
Financial Supervision Actinthe Netherlands. From May 2019, the funds entrusted from the United Kingdom are insured
under the Financial Services Compensation Scheme as defined by the Financial Services and Markets Act 2000 in

the United Kingdom. The funds entrusted insured under the deposit guarantee scheme in the Netherlands amount to
EUR 9,588 million (31 December 2024: EUR 9,432 million) and in the United Kingdom EUR 1,573 million (31 December
2024:EUR 1,604 million). In 2016, the annually ex-ante contribution to the Deposit Guarantee Fund started in the
Netherlandsinordertoreach atargetlevel of 0.8% of the insured funds entrusted in the Netherlandsin 2024. The
contribution to the Deposit Guarantee Fund amounts to EUR 29 thousand for the first half year of 2025.
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Segmentincome statement for the first half year 2025

Otherinformation

Bank Bank Bank
Amountsinthousands of EUR Netherlands Belgium United Kingdom
Externalincome
Materialitems ofincome and expense
- Netinterestincome 72,344 20,311 33,356
- Investmentincome - - -
- Netfee and commissionincome 19,354 3,942 1,457
- Netincome from other financial instruments at FVTPL 262 23 -
- Otherincome 1 -6 -82
-Netintercompanyincome 2,677 -60 -101
Totalsegmentincome 94,638 24,210 34,630
- Operational expenses -49,033 -21,129 -25,343
- Impairmentresult onfinancialinstruments -833 -729 -169
Total segment expenses -49,866 -21,858 -25,512
Segment profit before tax 44,772 2,352 9,118
- Taxation on operating result -12,023 -1,337 -2,142
Net profit 32,749 1,015 6,976
Operating expenses/totalincome 52% 87% 73%
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Bank Bank Total Investment Head Office

Spain Germany bankingactivities Management includingTRMC Total
32,050 8,414 166,475 209 -2,281 164,403
8 - 8 - 434 442
3,492 1,800 30,045 23,087 1,004 54,136
21 8 314 - -112 202
488 8 409 16 -18 407
2,162 13 4,691 - -4,691 -
38,221 10,243 201,942 23,312 -5,664 219,590
-28,062 -8,055 -131,622 -22,861 -34,064 -188,547
-1,890 -1,821 -5,442 6 - -5,436
-29,952 -9,876 -137,064 -22,855 -34,064 -193,983
8,269 367 64,878 457 -39,728 25,607
-2,505 -119 -18,126 -152 9,681 -8,597
5,764 248 46,752 305 -30,047 17,010
73% 79% 65% 98% 86%
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Segmentincome statement for the first half year 2024

Otherinformation

Bank Bank Bank
Amountsinthousands of EUR Netherlands Belgium United Kingdom
Externalincome
Materialitems ofincome and expense
- Netinterestincome 76,467 22,459 32,032
- Investmentincome - - -
- Netfee and commissionincome 20,061 4,235 1,315
- Netincome from otherfinancialinstruments at FVTPL -463 - -
-Otherincome 1 8 46
- Netintercompany income 2,593 -133 -170
Totalsegmentincome 98,659 26,569 33,223
- Operational expenses -50,040 -23,993 -27,073
-Impairmentresult onfinancial instruments 1,018 -215 -3,056
Total segment expenses -49,022 -24,208 -30,129
Segment profit before tax 49,637 2,361 3,094
- Taxation on operating result -13,314 -1,211 -603
Net profit 36,323 1,150 2,491
Operating expenses/totalincome 51% 90% 81%
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Bank Bank Total Investment Head Office

Spain Germany bankingactivities Management includingTRMC Total
36,887 11,015 178,860 370 -1,805 177,425

7 - 7 - 656 663

3,803 1,558 30,972 24,379 663 56,014

- - -463 - 111 -352

591 10 656 38 4 698

29 40 2,359 - -2,359 -
41,317 12,623 212,391 24,787 -2,730 234,448
-32,085 -8,313 -141,504 -22,422 -14,002 -177,928
-1,667 -1,883 -5,803 -3 - -5,806
-33,752 -10,196 -147,307 -22,425 -14,002 -183,734
7,565 2,427 65,084 2,362 -16,732 50,714
-2,222 -732 -18,082 -644 4,174 -14,552
5,343 1,695 47,002 1,718 -12,558 36,162
78% 66% 67% 90% 76%
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Selected assets and liabilities per segment 30 June 2025

Otherinformation

Bank

Bank Bank United

Amountsinthousands of EUR Netherlands Belgium Kingdom
Loans and advancesto customers 6,138,427 1,841,896 1,271,254
Number of loans and facilities 41,699 4,838 1,473
Total assets 9,399,446 2,511,060 2,326,452
Funds under management 905,828 1,149,052 -
Totalassets under management 10,305,274 3,660,112 2,326,452
Deposits from customers 7,988,122 2,094,144 2,062,397
Number of accounts 511,558 85,713 123,729
Total liabilities 8,674,495 2,274,692 2,092,772
Average number of internal FTEs during the year 263.7 155.0 298.8
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Head Office Elimination

Bank Bank Total banking Investment including  intercompany
Spain Germany activities Management TRMC transactions Total
1,662,610 527,570 11,441,757 - -1 -12,914 11,428,842
10,916 16,262 75,188 - - -2 75,186
2,364,542 824,921 17,426,421 46,395 2,924,831 -3,079,550 17,318,097
23,689 5,188 2,083,757 5,444,402 63,967 -905,828 6,686,298
2,388,231 830,109 19,510,178 5,490,797 2,988,798 -3,985,378 24,004,395
1,966,297 662,604 14,773,564 - - -7,307 14,766,257
177,930 54,849 953,779 - - -5 953,774
2,161,902 755,490 15,959,351 12,512 1,683,494 -1,578,597 16,076,760
266.6 65.4 1,049.5 198.1 558.5 - 1,806.1
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Otherinformation

Bank

Bank Bank United

Amountsinthousands of EUR Netherlands Belgium Kingdom
Loans and advancesto customers 6,015,383 1,877,633 1,315,347
Number of loans and facilities 41,628 4,944 1,556
Total assets 9,043,689 2,497,640 2,373,892
Funds under management 920,783 1,253,788 -
Totalassets under management 9,964,472 3,751,428 2,373,892
Deposits from customers 7,614,884 2,078,393 2,097,958
Number of accounts 502,761 84,574 121,044
Total liabilities 8,347,303 2,259,797 2,131,966
Average number of internal FTEs during the year 273.3 155.6 307.2
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Head Office Elimination
Bank Bank Total banking Investment including  intercompany
Spain Germany activities Management TRMC transactions Total
1,674,126 535,027 11,417,516 - - -15,380 11,402,136
11,513 16,466 76,107 - - -2 76,105
2,428,249 817,438 17,160,908 47,738 2,897,133 -3,138,236 16,967,543
24,956 5,199 2,204,726 5,828,460 66,641 -920,783 7,179,044
2,453,205 822,637 19,365,634 5,876,198 2,963,774 -4,059,019 24,146,587
2,041,842 652,335 14,485,412 - - -7,410 14,478,002
180,080 51,161 939,620 - - -6 939,614
2,222,659 745,327 15,707,052 9,049 1,662,863 -1,644,234 15,734,730
268.1 63.7 1,067.8 194.0 523.6 1,785.4
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Lending by sector

Lending by sector providesinformation about the loans and facilities outstanding per sector and per reportable banking
segment. The sectorsinclude loans and currentaccounts related to business banking, with the mortgages shown
separately. Otherfacilitiesinclude private loans, other current accounts and credit cards.

The tables show the gross outstanding balance, the total expected credit losses (stages 1, 2, and 3) and the netamount
per sector. The gross outstanding balance includesinterest receivable and the fair value hedge adjustment. The number
of loans and facilities excludes the number of current accounts and credit cards with no overdraft balance. Of the
number of accounts - loans and advances to customers stated in the key figures (refer to Customer figures (see page
08)), 33,087 accounts relate to facilities that have no overdraft balances (31 December 2024: 33,532 accounts) and

have therefore not been included in the lending by sector overviews. The percentage shown is the percentage of the net
amount per sector compared to the total netamount.

Triodos Bank has developed a group-wide impactvision, identifying five transition themes. The residential mortgage
portfoliois notincluded under specific transition themes inthe tables. However it contributes to the Resources theme
by innovating new forms of mortgages such as bio-based mortgages, the Energy theme by taking energy certificates
into account for mortgage interest rates, and the Societal theme by advocating for and enabling co-housing and social
housing. For more information on these themes, refer to the Impact update on page 12.
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30Jun 2025 Total
Gross
Amountsinthousands of EUR amount ECL Netamount %  Number
Renewable energy 1,335,393 -2,212 1,333,181 11.6 878
Energy
Environmental technology 389,053 -8,010 381,043 3.3 235
1,724,446 -10,222 1,714,224 14.9 1,113
Organic farming 165,028 -7,499 157,529 1.4 522
Food Organic food 89,520 -4,174 85,346 0.7 386
254,548 -11,673 242,875 21 908
Sustainable property 978,622 -5,485 973,137 8.5 379
Nature developmentand Forestry 44,815 -177 44,638 0.4 51
Resources Retail non-food 24,217 -1,164 23,053 0.2 140
Production 33,476 -753 32,723 0.3 110
Professional services 62,333 -1,473 60,860 0.5 231
1,143,463 -9,052 1,134,411 9.9 911
Social housing 581,467 -1,668 579,799 5.1 407
Social projects 191,524 -2,120 189,404 1.7 393
Societal Development cooperationand
Fairtrade 24,832 -339 24,493 0.2 41
Municipality loans 40,289 -13 40,276 0.4 8
838,112 -4,140 833,972 7.4 849
Healthcare 1,097,910 -7,604 1,090,306 9.5 1,182
Education 331,115 -1,208 329,907 2.9 422
Childcare 16,866 -284 16,582 0.1 48
Wellbeing
Arts and culture 368,002 -4,853 363,149 3.2 1,175
Philosophy of life 67,421 -705 66,716 0.6 222
Recreation 207,077 -4,940 202,137 1.8 335
2,088,391 -19,594 2,068,797 18.1 3,384
Residential mortgages 5,428,572 -2,884 5,425,688 47.5 20,930
Other Other facilities 8,930 -55 8,875 0.1 14,004
5,437,502 -2,939 5,434,563 47.6 34,934
Total 11,486,462 -57,620 11,428,842 100.0 42,099
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31Dec 2024 Total
Gross
Amountsinthousands of EUR amount ECL Netamount %  Number
Renewable energy 1,366,287 -2,463 1,363,824 12.0 901
Energy
Environmental technology 356,590 -7,969 348,621 3.1 237
1,722,877 -10,432 1,712,445 15.1 1,138
Organicfarming 167,923 -7,483 160,440 1.4 534
Food Organic food 96,292 -3,424 92,868 0.8 439
264,215 -10,907 253,308 2.2 973
Sustainable property 989,046 -5,016 984,030 8.6 392
Nature developmentand Forestry 45,999 -165 45,834 0.4 54
Resources Retail non-food 26,490 -1,135 25,355 0.2 148
Production 34,138 -620 33,518 0.3 119
Professional services 65,974 -1,849 64,125 0.6 260
1,161,647 -8,785 1,152,862 10.1 973
Social housing 549,733 -412 549,321 4.8 397
Social projects 180,090 -1,485 178,605 1.6 417
Societal  peyelopment cooperationand
Fairtrade 28,091 -372 27,719 0.2 45
Municipality loans 45,792 -21 45,771 0.4 8
803,706 -2,290 801,416 7.0 867
Healthcare 1,121,789 -7,183 1,114,606 9.8 1,234
Education 350,580 -1,939 348,641 3.1 451
Childcare 18,356 -242 18,114 0.2 58
Wellbeing
Artsand culture 408,671 -4,239 404,432 3.5 1,291
Philosophy of life 73,755 -1,003 72,752 0.6 227
Recreation 217,537 -4,397 213,140 1.9 366
2,190,688 -19,003 2,171,685 19.1 3,627
Residential mortgages 5,303,927 -2,482 5,301,445 46.4 20,630
Other Otherfacilities 9,367 -392 8,975 0.1 14,365
5,313,294 -2,874 5,310,420 46.5 34,995
Total 11,456,427 -54,291 11,402,136 100.0 42,573
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Subsequent events

There are no subsequent events that are of a material nature for the interim condensed financial statements.

Driebergen-Rijsenburg, 13 August 2025

Supervisory Board, Executive Board,

Mike Nawas, Chair Marcel Zuidam, CEO, Chair
Kristina Fligel Keesvan Kalveen, CFO
Susanne Hannestad Marjolein Landheer, CRO
Willem Horstmann Jacco Minnaar, CCO
Simone Huisin 't Veld Nico Kronemeijer, COO
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Independent auditor's
review report

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

Our conclusion

Based on ourreview, nothing has come to our attention
that causes usto believe thatthe accompanying

interim condensed consolidated financial statements
('condensed consolidated interim financial information')
of Triodos Bank N.V. ("the bank') for the six-month period
ended 30June 2025is not prepared, in all material
respects, inaccordance with International Accounting
Standard 34, ‘Interim financial reporting’ as adopted by
the European Union.

What we have reviewed

We have reviewed the accompanying condensed
consolidated interim financial information for the six-
month period ended 30 June 2025 of Triodos Bank N.V.,
Zeist, which comprisesthe consolidated balance sheet
asat30June 2025, the consolidated profitand loss
account, the consolidated statement of comprehensive
income, the consolidated statement of changes in equity,
the consolidated cash flow statement for the period
thenended and the related selected explanatory notes
comprising materialaccounting policy information and
other explanatory information.
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Basis for our conclusion

We conducted our review in accordance with Dutch law,
including the Dutch Standard 2410 ‘Het beoordelenvan
tussentijdse financiéle informatie door de accountant
van de entiteit’ (Review of interim financial information
performed by the independent auditor of the entity). A
review of interim financialinformation inaccordance
with the Dutch Standard 2410isalimited assurance
engagement. Our responsibilities under this standard
are furtherdescribed inthe ‘Ourresponsibilities for the
review of the condensed consolidated interim financial
information’ section of our report.

We believe that the assurance evidence we have obtained
is sufficientand appropriate to provide a basis for
our conclusion.

Independence

We are independent of Triodos Bank N.V.in accordance
with the Verordening inzake de onafhankelijkheid

van accountants bijassurance-opdrachten (ViO,

Code of Ethics for Professional Accountants, a
regulation with respecttoindependence) and other
relevantindependenceregulationsin the Netherlands.
Furthermore, we have complied with the Verordening
gedrags- en beroepsregels accountants (VGBA, Dutch
Code of Ethics).
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Responsibilities withrespectto the
condensed consolidated interim financial
information and the review

Responsibilities of the executive board and
the supervisory board for the condensed
consolidated interim financialinformation

The executive board of the bankis responsible for

the preparation of the condensed consolidated interim
financialinformation in accordance with International
Accounting Standard 34, ‘Interim financial reporting’
as adopted by the European Union. Furthermore, the
executive board is responsible for such internal control
as the executive board determinesis necessaryto
enable the preparation of the condensed consolidated
interim financialinformation thatis free from material
misstatement, whether due to fraud or error.

The supervisory board is responsible for overseeing the
bank’s financial reporting process.

Ourresponsibilities for the review
of the condensed consolidated interim
financialinformation

Ourresponsibility is to express a conclusionon the
accompanying condensed consolidated interim financial
information. This requires that we plan and perform the
review inamannerthatallows us to obtain sufficient
appropriate assurance evidence for our conclusion.

Areview of interim financialinformation inaccordance
with the Dutch Standard 2410is alimited assurance
engagement. The procedures performed consisted
primarily of makinginquiries of the executive

board and others within the bank, as appropriate,
applying analytical procedures and evaluating the
evidence obtained.

The procedures performed in areview are substantially
lessthanthose performedinanauditconductedin
accordance with the Dutch Standards on Auditing.
Accordingly, we do not express an audit opinion.

We have exercised professional judgementand have

maintained professional scepticism throughout the
review, in accordance with Dutch Standard 2410.

Half Year Report 2025
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Ourreview included among others:

Updating ourunderstandinginthe bankand its
environment, includingitsinternal control,and the
applicablefinancialreporting framework, in order to
identify areasinthe condensed consolidated interim
financialinformation where material misstatements
are likely to arise due to fraud or error, designing and
performing procedures to address those areas, and
obtaining assurance evidence thatis sufficientand
appropriate to provide a basis for our conclusion.
Obtainingan understanding of internal control, as
itrelates tothe preparation of the condensed
consolidated interim financial information.
Makinginquiries of the executive board and others
within the bank.

Applying analytical procedures with respectto
informationincluded in the condensed consolidated
interim financialinformation.

Obtaining assurance evidence that the condensed
consolidated interim financial information agrees
with or reconciles to the bank’s underlying
accountingrecords.

Evaluating the assurance evidence obtained.
Considering whetherthere have been any changes
inaccounting principles orin the methods of
applyingthem and whether any new transactions
have necessitated the application of a new
accounting principle.

Considering whether the executive board has identifi
alleventsthat mayrequire adjustmentto or
disclosureinthe condensed consolidated interim
financialinformation.

Considering whetherthe condensed consolidated
interim financialinformation has been preparedin
accordance with the applicable financial reporting

on

ed

framework and represents the underlying transactions

free from material misstatement.

Amsterdam, 13 August 2025

PricewaterhouseCoopers Accountants N.V.

Original has been signed by

M.S. de Bruin RA
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AGM
AML
CEO
CET
CET-1
CET-2
CFO
(6{0]0]
CRO
CRR
CRD
CSRD
DGS
DNB

DR
EAD
ECL
EDI
EGM
ESG
EU
EUR
FTE
FVOCI
FY
GABV
GBP
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List of abbreviations

Annual General Meeting
Anti-Money Laundering

Chief Executive Officer

Common Equity Tier

Common Equity Tier 1

Common Equity Tier 2

Chief Financial Officer

Chief Operating Officer

Chief Risk Officer

Capital Requirements Regulation
Capital Requirements Directive
Corporate Sustainability Reporting Directive
Deposit Guarantee Scheme

De Nederlandsche Bank (The Central Bank of
the Netherlands)

Depository Receipts

Exposure at Default

Expected Credit Losses

Equity, Diversity and Inclusion
Extraordinary General Meeting
Environmental, Social and Governance
European Union

Euro

FullTime Equivalent

FairValue Through Other Comprehensive Income
Fullyear

GlobalAlliance for Banking on Values

The British pound sterling

Half Year Report 2025

GDP
H1
IAS
IASB
ICAAP
IFRS
ILAAP

ISDA

Kifid

LCR
LGD
MREL

MTF
NAV
NZBA
PD
PwC
RoE
SAAT

SFDR
SPPI
TCR
T-IM
TRMC
UK
YE

Gross Domestic Product

First half of the year

International Accounting Standards
International Accounting Standards Board
Internal Capital Adequacy Assessment Process
International Financial Reporting Standards

TheInternal Liquidity Adequacy
Assessment Process

Otherinformation

The International Swaps and Derivatives Association

Information Technology

Klachteninstituut Financiéle Dienstverlening
(Financial Services Complaints Tribunal)

Liquidity Coverage Ratio
Loss Given Default

Minimum Requirements for own funds and
Eligible Liabilities

Multilateral Trading Facility
NetAssetValue

Net-Zero BankingAlliance

Probability of Default
PricewaterhouseCoopers Accountants N.V.
Returnon Equity

Stichting Administratiekantoor Aandelen
Triodos Bank

Sustainable Finance Disclosure Regulation
Solely Payments of Principaland Interest
Total Capital Ratio

Triodos Investment Management

Triodos Regenerative Money Center

United Kingdom

Year end
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Contact

If you have comments or questions about this report,
please contact your local office of Triodos Bank.
Addresses are provided on page 540 of the Triodos Bank
2024 Annual Report.
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