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Transaction highlights

2

• €250 million Green Tier 2 offering

• Market standard 11NC6 structure with a 3-month par call

• Issuer rating: BBB Stable (Fitch)

• Expected issue rating: BB+ (Fitch)

• The Notes will be listed on the Regulated Market of Euronext Amsterdam

Summary 
Terms

• This transaction helps preserve Triodos Bank’s capital structure and loss-absorbing capacity while maintaining a prudent 
management buffer to requirements.

• The outstanding 2021 Tier 2 instrument is callable in November 2026.

• Triodos Bank maintains an active approach to capital management, supporting regulatory compliance and efficient capital structure 
optimisation.

• An amount equal to the proceeds will be allocated to (re)finance eligible green loans in line with the Issuer’s Green Bond 
Framework.

Transaction 
Rationale

• CET1 ratio of 17.4% and total capital ratio of 21.2% as of 31 December 2025.

• Material CET1 headroom of c. 6.6% (c. EUR 439m) above regulatory requirements, providing capacity to absorb stress.

• Leverage ratio of 6.4%, indicating additional balance-sheet headroom and conservative leverage.

• Low funding costs on deposits combined with a structurally high NIM, consistent with a loyal and price-inelastic customer base.

• Loan book fully dedicated to positive impact financing, with robust asset quality and diversification across sectors and European 
geographies.

Investment 
Highlights



Proposed 11NC6 Green Tier 2 transaction - Indicative termsheet
Issuer Triodos Bank N.V.

Ratings Issuer: BBB (stable) by Fitch
Instrument: Expected BB+ by Fitch

Currency & Size EUR 250m

Status The Notes constitute subordinated, unsecured obligations of the Issuer and rank pari passu and without preference among themselves

Tenor [•] June 2037 non-call [•] June 2032

Interest Fixed until the First Reset Date ([•] June 2032), then reset to the then prevailing 5-year reference rate + the initial credit spread
Payable annually in arrear

Redemption

The Issuer may redeem all, but not some only, of the Notes on any calendar day during the three months period commencing on (and including) [•] 
March 2032 to (and including) the First Reset Date at par plus accrued interest
Callable for taxation reasons, Capital Event (full or partial exclusion) or, if the Issuer is subject to an MREL requirement, MREL Disqualification Event 
(full or partial exclusion) at par together with interest accrued
Subject to permission of the Competent Authority

Clean-up Call
Redeemable at the Issuer’s discretion from the fifth anniversary of the Issue Date (and prior to the fifth anniversary if certain conditions are met), at 
par (in whole but not in part) at any time when the aggregate principal amount of the Notes outstanding is equal to or less than 25 per cent. of the 
aggregate principal amount of the Notes issued

Statutory Loss 
Absorption or 
Recapitalisation

Notes may become subject to the determination by the Resolution Authority or the Issuer (following instructions from the Resolution Authority) that 
without the consent of the Noteholders, all or part of the Notes must be written down, reduced, cancelled or otherwise be applied to absorb losses, 
or must be converted into claims which may give right to common equity tier 1 instruments

Governing Law Dutch Law

Denominations EUR 100k + 100k

Listing Euronext Amsterdam (Regulated Market)

Capitalised terms have the meaning given to them in the Securities Note dated June 2025, and supplement dated May 2026, constituting part of the Base Prospectus

Use of Proceeds
The Issuer intends to use an amount equivalent to the net proceeds from the issuance to finance and/or refinance, in whole or in part, Eligible Green 
Loans in accordance with (and as further described in) the Issuer’s Green Bond Framework, available on the Issuer’s website, alongside the Second 
Party Opinion

Waiver of Set-Off Applicable
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About Triodos Bank
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Triodos Bank solely focuses on positive impact and is a value-driven pioneer 
in sustainable banking with a 45-year history

45 years leading in Sustainable Finance and positive impact Transforming customer funds into positive impact2

• Impact focused European bank established in 1980,

• Triodos Bank’s mission is to make money work for positive social, 
environmental and cultural change,

• B Corp since April 2015,

• Founding member in 2009 of the Global Alliance for Banking on Values 
(GABV), largest listed GABV Bank in Europe.

Organised along 5 geographies

• C. 748,619 customers1

• C. 1,922 co-workers, with a 50/50 
Female/Male gender split1

1 As at 31 December 2025
2 EUR billion as at 31 December 2025

Personal 
customers

Business 
customers

Investment 
funds

Loans

5.6

6.1

6.6

Retail Lending Corporate Lending Funds under 
Management
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Triodos Bank’s geographical footprint across business lines 

Operational 
since:

1995 2009-202731980 1993 2004

FTEs1 265 152 289262 62

Operating 
income (EUR 

million)2

41.8%

192

10.5%

48

16.2%

74

15.7%
72 4.2%

24

Investment 
Management

194

1999

Triodos IMBanking Operations

Activities
Personal Banking
Business Banking
Private Banking

Personal Banking
Business Banking
Private Banking

Personal Banking
Business Banking

Personal Banking
Business Banking

Personal Banking
Business Banking

1 Average number of FTEs during 2025, excluding 524 FTEs at Triodos Bank’s head office in the Netherlands, including TRMC
2 Operating income includes net interest income, net fee and commission income, and other income
3 Following a strategic review, we decided to wind down our banking operations in Germany. The wind-down is expected to be completed in 2027

Loan volume 
(EUR million) 54.6%

6,357

16.7%

1,941

14.0%1,633
10.8%

1,260
4.0%

462

11.7%
54

Proportion of 
operating 
income (EUR 
million)
Proportion of 
loan volume 
(EUR million)



Business and 
financial update
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Solid platform for growth: Transforming with purpose, focused on impact
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• Sale of non-core EUR 180m German fibre-optic loan portfolio, expected one-off negative transaction 
impact of EUR 3 million to be recognised in H1 2026, reflecting prudent financial management and 
focus on core activities. 

• Expected one-off negative transaction impact of EUR 3 million to be recognised in H1 2026, reflecting 
prudent financial management and portfolio optimisation.

• Removal of MREL requirement by DNB, reducing regulatory burden and eliminating need for MREL 
issuance.

Recent Highlights

• Low credit risk portfolio with 48% consisting of residential mortgages, of which 64.6% of the mortgages 
below 65% LTV.

• Business lending book well diversified across countries and transition themes.

• Litigation risk materially reduced following 82.4% acceptance of DR settlement offer.

Prudent Risk Profile

• Solid underlying financial performance profitability temporarily impacted by one-off provisions.

• Net interest margin stabilised at 1.92%, reflecting disciplined balance sheet and funding management.

• Structural cost discipline and organisational simplification with FTE stabilising and Fit For Impact setting 
the direction for increased efficiency.

Financials

• EUR 763 million of new residential mortgage production, increasing the mortgage portfolio by 6% YoY.

• Customer balance grew by EUR 597 million, with 7.9% customer balance growth in the Netherlands.
Business Growth
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Our strategy focuses on three key pillars designed to deliver sustained 
growth and enhanced efficiency

• Lead in the areas where finance drives 
change. In 2025 we originated EUR 1.1 
billion in business loans and EUR 763 
million in mortgages, with 79% of assets 
financing the real economy, and 
launched our Climate and Nature 
Strategy.

• We progressed on climate and nature 
ambitions. Financed emissions fell 42% 
between 2020 and 2025, while 
advancing Nature-based Solutions and 
setting a new energy transition target 
from 2026.

• We strengthened partnerships and 
acted as a catalyst for change. This 
included expanding collaborations, 
advancing impact initiatives, and 
engaging in policy and advocacy across 
Europe.

• Building a more efficient and resilient 
organisation focused on where we can 
deliver positive impact. In 2025 we 
announced the wind down of our Germany 
banking operations by 2027 and simplified 
our business in Spain by closing 9 office's 
focusing on locations in Madrid and 
Barcelona.

• We continued to streamline our overall 
footprint and investment activities. As part 
of portfolio rationalisation within Triodos 
Investment Management, we discontinued 
two funds.

• Business lending remains central to our 
mission. In 2025 we simplified and 
standardised the lending journey and 
increasing automation, with further 
modernisation ahead and stronger 
commercial teams to support impact-driven 
business models at scale.

• Modernising technology and 
processes, focusing on financial 
discipline. In 2025 we continued 
upgrading our core processes and 
technological infrastructure, including 
implementing a modern core banking 
system in Spain.

• We strengthened our risk and 
compliance frameworks while balancing 
financial performance, cost reductions, 
and impact. This included programmes 
to enhance financial crime management, 
KYC, and monitoring using analytics, 
workflow tooling, and AI to support more 
projects, empower entrepreneurs, and 
drive meaningful positive change.

Secure our frontrunner position in 
impact finance for mid- to long-term Pursue focused growth Drive an efficient and robust 

operating model
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Balance sheet showed growth, specifically in the Netherlands

Mortgage Portfolio (EUR billion)

2023 2024 2025

4.7
5.0 5.1 5.3 5.4 5.6

+19%

+6%

HY FY

Overview of Business Loans (EUR billion)

2023 2024 2025

6.3 6.2 6.2 6.2 6.1 6.1

-2%

HY FY

Strong growth in funds entrusted in the Netherlands

• Deposits from customers increased to EUR 15.1 billion in 2025. Growth was primarily driven by deposits from personal banking customers, 
reflecting continued trust in our mission-driven proposition. Deposits from personal banking customers increased to EUR 10.3 billion, a 
growth of 4%, while deposits from business banking customers increased by 3% to EUR 4.8 billion, mainly from savings account.

• Total liabilities increased to EUR 16.4 billion at year-end 2025.

• In business lending we saw growth in the Netherlands of 5%, while we saw a decline in net balance in the other geographies. 

13.7 14.1
14.8

13.8
14.5 15.1

2023 2024 2025

+4%

HY FY

Deposits from Customers (EUR billion)
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Residential mortgages provide a stable base for growth

• Our overall residential mortgage portfolio increased by EUR 311 million or 
6% year on year, primarily in the Netherlands.

• In the Netherlands, our residential mortgage portfolio increased by EUR 
378 million or 8.4%. 

• As part of our strategic focus to pursue focused growth, we have 
stopped the new origination of residential mortgages in Belgium and 
Spain.

48% of loan book in residential mortgages, provides stability and 
diversification with 8.4% growth in the Netherlands in 2025

63% 
of homes financed have an 
energy label A or higher

Mortgage Portfolio (EUR billion)

2023 2024 2025

4.7
4.9

5.1
5.3 5.4

5.6

CAGR +9% p.a.

+6%

HY

FY
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Food: 4%

EUR 1.1 billion in new business loans in 2025 securing our front runner 
position in impact finance

1 Percentages of total business lending in our five transition themes of EUR 6.1 billion as at 31 December 2025

Total business loans 
EUR 269 million on 31 

December 2025 
contributing to 

sustainable food 
systems

EUR 42 million in new 
business loan 

origination towards 
the food transition in 

2025 

Wellbeing: 34%

Total business loans 
EUR 2,093 million on 
31 December 2025 

contributing to 
prosperous and 
healthy people

EUR 339 million in 
new business loan 
origination towards 

the wellbeing 
transition in 2025 

Societal: 13%

Total business loans 
EUR 800 million on 31 

December 2025 
contributing to thriving 

communities

EUR 112 million in new 
business loan 

origination towards 
the societal transition 

in 2025 

Resources: 19%

Total business loans 
EUR 1,179 million on 31 

December 2025 
contributing to a 
circular economy

EUR 306 million in 
new business loan 
origination towards 

the resource transition 
in 2025 

Energy: 30%1

Total business loans 
EUR 1,864 million on 
31 December 2025 

contributing to a fossil 
free economy

EUR 417 million in new 
business loan 

origination towards 
the energy transition 

in 2025



4.1% growth in customer deposits highlighting our solid customer base and 
their commitment to our mission 
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Customer deposit growth of EUR 597 million in 2025, 7.9% in the Netherlands
• Deposits from our customers increased by EUR 597 million or 4.1%, to EUR 15.1 billion on at the end 

of 2025. This increase is particularly visible in the Netherlands with a growth of EUR 600 million or 
7.9%.

• Deposits from personal banking customers showed an increase of EUR 452 million (4.6%) to EUR 
10.3 billion on 31 December 2025. Deposits from business banking customers increased by EUR 153 
million to EUR 4.8 billion on 31 December 2025. 

7.9% 
Growth in customer deposits in 
the Netherlands

13.7 14.1
14.8

13.8
14.5

15.1

2023 2024 2025

10%
4%

HY FY

Deposits from Customers (EUR billion)
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Successfully navigated adverse interest environments with a stabilising net 
interest margin (NIM) demonstrating underlying stability

1.70%

1.80%

1.90%

2.00%

2.10%

2.20%

2.30%

0

20

40

60

80

100

120

140

160

180

200

2H23 1H24 2H24 1H25 2H25

NII NIM

Stabilising NIM at 1.92% shows disciplined balance sheet and funding management

• Total income decreased to EUR 442.4 million in 2025, a decline of 4.5%, mainly driven by a lower net interest income. This occurred despite modest 
lending growth, as the impact of a less favourable interest rate environment and higher funding costs more than offset balance sheet expansion. 

• The net interest income declined by EUR 16.6 million to EUR 331.1 million. Throughout the year the net interest margin stabilised at 1.92%, reflecting 
disciplined balance sheet and funding management.

• The bank’s net fees and commission income decreased by 5.2% to EUR 109.4 million in 2025. This decrease was mainly driven by lower management 
fee income, reflecting reduced funds under management following net outflows, amongst others, a sizeable outflow in Triodos Groenfonds following 
the reduced tax incentives for investors in Dutch green investment funds.

Income (in EUR million, 
unless otherwise stated)

FY 2025 FY 2024 Delta % H1 2025

Net interest income 331.1 347.7 -5% 164.4

Net fee and commission 
income

109.4 115.4 -5% 54.1

Other income 1.9 0.0 - 1.1

Total income 442.4 463.1 -4% 219.6

Net interest margin 1.92% 2.05% -13bps 1.92%

56.4 56.0 54.155.9
59.4

55.3

2023 2024 2025

H1 H2

Fees and Commissions Income (EUR million)Net Interest income (EUR million)
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Depository Receipt (DR) litigation risk significantly lowered in 2025

Significantly lowering the likelihood of future DR related claims and lowering the administrative and resource burden on the organisation 

• Following the suspension of trade in 2021, Triodos Bank has received complaints and claims on this topic. 

• In January 2025, Triodos Bank announced a settlement offer of EUR 10 per Depository Receipt (DR). 11.7 million eligible Depository Receipts or 82.4% 
have been registered through signed settlement offers. The settlement offer is now closed.

Other remaining DR litigation (8% DRs):

• In Spain where we had the most legal cases, following the 3 favourable rulings from the Spanish Supreme Court, we have seen a signification reduction. 
Out of 930 claims, 822 have been resolved as of 31 December 2025. 

• In the Netherlands, we received a ruling from the District Court of Midden-Nederland in November 2025 affirming that Triodos Bank is not liable in a 
group claim filed by Stichting Triodos Tragedie, representing approximately 5% of our DRs. 

• In Belgium, a group claim has been filed, this group represent around 3% of our DRs. 

• In Germany, two individual cases are pending in appeal against Triodos Bank. In addition, as of 31 December 2025, 10 proceedings on the merits against 
SAAT are pending in Germany. 

Overview of settlement offer for eligible DR Holders acceptance per 
country (%)

% of eligible DRs in litigation

82%

9%

8%

Signed Settlement No action In Litigation

86%
77% 75%

81% 77%

8%
14%

5%
0% 0%

6% 9%

20% 18%
23%

NL BE SP DE UK

Signed Settlement In litigation No action
• Fitch upgraded its outlook 

from Negative to Stable in 
September 2025

• Fitch view: any potential 
financial impact from 
ongoing DR litigation 
cases is unlikely to 
materially affect the 
bank’s capitalisation or 
ability to grow
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Incidental items dominated 2025, structural cost base is resilient and 
improving, FTE declined in 2025

Excluding non-credit provisions, the structural cost base is improving ahead of Fit For Impact

• Structural expenses, defined by operating expenses excluding non-credit provisions, stabilised. Structural expenses were mostly 
driven by wage drift in personnel expenses and was largely offset by lower regulatory costs, lower depreciation and amortisation, 
lower recoverable VAT expenses, and disciplined cost management across the organisation.

• The largest contribution to the non-credit provisions are the provision for the settlement offer in 2024 (EUR 101 million) and the 
additional provision in 2025 (EUR 16.2 million). The provision for the winddown of the German branch (EUR 5.5 million) and the 
provision for Fit For Impact (EUR 7.3 million), both in 2025.

• FTE declined in 2025 as Triodos Bank is preparing for Fit For Impact, first results expected in the 2nd half of 2026. Fit For Impact aims 
for a reduction of 250-270 FTE by the end of 2028.

300
332 345 347

2022 2023 2024 2025

Structural Expenses (EUR million)

7

106

28

2022 2023 2024 2025

0

-74%

Non-Credit Provisions (EUR million)

1,679 1,718
1,798 1,779

2022 2023 2024 2025

FTE (co-workers) 



‘Fit For impact’ programme to strengthen our position as a leading 
impact bank
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Fit For Impact

• Proactive disciplined cost management 

• Strengthen our customer focus

• Simplify our organisation

• Implement modern systems and AI 

• Compliance remains a priority

Targets

• Reduction of 250-270 internal and 
external FTE by the end of 2028

• Annual cost saving of EUR 25-30 million

• RoE of 5-7% (higher end) & CIR of 70-
75% (lower end)

Illustrative FTE impact

Current state Investments Fit For Impact 
2026-28

Wind down of 
German 
Business 

250-270 FTE 
reduction by 

2028

Includes attrition, 
lower external 

hiring, digitisation

FTE 1,906
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Recommitting to achieving our financial targets throughout the cycle

Return on Equity

5-7%

Cost to Income Ratio

70-75%

CET1 Ratio

>15%

Dividend pay-out 
ratio

50%

Contribution of fee 
income

20-30%

Fit For Impact

The measures we put in place in 2025 and early 2026 form the basis on which we will build the next phase of Triodos Bank’s development. 
Although 2025 shows a net loss and performance outside our financial target ranges, the steps we have taken reduce risk, simplify the 

organisation and lower our cost base.

For 2026, we expect Triodos Bank to return to growth in income and achieve a decline in operating expenses compared to 2025. With the 
introduction of Fit For Impact, we strive to achieve the lower end of our mid-term 70–75% Cost to Income Ratio target and the higher end of 

our mid-term 5–7% Return on Equity target.

Winddown German business

The winddown of the German business is aimed to be 
completed by the end of 2027.

Resilient underlying performance

The underlying strength of the Triodos Bank remained 
evident in 2025, combined with solid capital ratios.



Asset quality 
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The loan book is well diversified among sectors, with residential mortgages 
making up half the loan book 

The loan book benefits from diversification across geographies and sectors

• The mortgage portfolio shows a comfortable LTV distribution with 64.6% of residential 
mortgages having a <65% LTV.

• 48% of the total loan book consists of residential mortgages, which have a significantly 
lower credit risk than business loans.

• The loan portfolio is well diversified across the 5 transition themes.

• The majority of the loan book is in the Netherlands, with the rest of the portfolio well 
diversified over the other geographies within the bank.

3.40

0.65 0.75
0.50

3.62

0.64 0.79
0.54

0%
10%
20%
30%
40%
50%
60%
70%

LTV < 65% LTV 65-75% LTV 75-90% LTV > 90%

2024 2025

Loan-to-Value Mortgage Loan Book (billion)

48%

15%

10%

7%

18%

2%

Residential Mortgages

Energy

Food

Resources

Societal

Wellbeing

EUR 11.7 
billion

Diversification by Sector

56%

15%

14%

11%
4%

EUR 11.7 
billion

Netherlands

Belgium

Spain

United Kingdom

Germany

Diversification per Country

20
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Credit risk remains resilient benefiting from proactive management and 
geographic and sector level diversification

The credit quality in Triodos Bank’s loan portfolio is high and robust. 

• Triodos Bank has entered into an agreement to sell its non-core German fibre-optic loan portfolio of approximately EUR 180 million. An expected 
negative one-off transaction result of approximately EUR 3 million will be recognised in the first half of 2026.

• The sale reflects continued proactive management of the portfolio following the EUR 59.7 million expected credit loss provision recognised at year 
end 2025. The provision reflected a prudent, forward-looking reassessment of expected credit losses amid a material deterioration in the German 
fibre market, characterised by slower-than-expected network rollout, increased competitive pressure and downward revisions of business cases 
across multiple operators. 

• The portfolio consisted of participations in syndicated loans and represented approximately ~1.6% of the total EUR 11.7 billion loan book. Outside of 
the German fibre-optic exposure, the overall loan portfolio continues to demonstrate strong credit quality and resilient performance, supported by 
diversification and active risk management.

• The sale further reduces sector concentration risk while supporting the continued wind-down of German banking operations as planned towards 
end-2027.

Impairment 
charges per 
geography (EUR 
million)

2023 FY 2024 FY 2025 FY

Netherlands -2.2 -0.7 -2.7

Belgium -0.2 -0.4 -5.3

United Kingdom -13.1 -4.4 -0.3

Spain -4.2 -5.3 -2.8

Germany -1.6 -1.0 -60.4

Total impairment 
charges

-21.2 -11.6 -71.5

4.5%
5.0% 5.3%

0%
1%
2%
3%
4%
5%
6%
7%
8%
9%

10%

FY2023 FY2024 FY2025

Stage 2 ratio Overall

2.9%
2.6%

2.9%

0%

1%

2%

3%

4%

5%

FY2023 FY2024 FY2025

Stage 3 ratio Overall

Stage 2 ratio Stage 3 ratio



Capital, liquidity 
and funding
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Strong capital position

Strong capital buffers provide substantial protection for 
creditors and support balance sheet growth

• With a CET1 ratio of 17.4% and total Capital ratio of 21.2%, 
we are well above our targets and regulatory requirements, 
these high capital ratios enhance the bank’s stability and 
reduce risk. 

• Over 6.6% CET1 buffer above regulatory requirements

• Current high capital ratios allow us to support a 3-5% annual 
balance sheet growth. 

4.5% 6.0%
8.0%

2.4%
3.1%

4.2%
2.5%

2.5%

2.5%

1.4%

1.4%

1.4%

17.4%

3.8%

CET1 Tier 1 Total Capital FY 25 Capital

P1R P2R CCB IS-CCB CET1 T2

16.12%

21.21%

Buffer to 
requirement

6.65% or 
EUR 439 

million

4.36% or 
EUR 288 
million

5.10% or 
EUR 336 
million

Capital ratios well above regulatory requirements

10.79%

13.08%

In April 2026, De Nederlandsche Bank removed Triodos 
Bank’s MREL requirements

• Simplifying its capital structure and eliminating the need 
for MREL-eligible bonds, while leaving prudential capital 
requirements unchanged.
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Structural funding and liquidity strength 

HQLA Composition

29%

71%

Central Bank Level 1 Tradable assets

EUR 4.82 
billion

180%
192% 198%

152% 149% 155%

0%

50%

100%

150%

200%

250%

Dec 24 Jun 25 Dec 25

LCR (12-month average) NSFR (Point-in-time)

As at 31 December 2025
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Debt issuance activity and maturity profile

Long-term debt maturity profile as of 31 December 2025 

The maturity profile presented is based on contractual maturities for bullet instruments. For callable instruments, 
maturities are shown to the first call date, reflecting the earliest date at which the issuer has the option to redeem the 
instrument.

Issuance outlook for 2026
• The bank maintains a prudent and diversified funding strategy with limited 

wholesale refinancing needs.

• We are working on establishing a covered bond programme.

• Outstanding amount: EUR 250 million
• First call: Nov 2026
• Maturity: 2032
• Coupon: 2.250%

Existing Tier 2 instrument

Funding Structure 

92.8%

1.6%

4.0%

1.6%

Deposits from customers

Deposits from banks

Debt securities in issue

Subordinated debt

EUR 250m

EUR 350m
EUR 300m

0

250

500

2026 2027 2028 2029 2030

SP - EUR T2 - EUR
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Well diversified deposits from customers across several geographies

13.2%

15.5%

48.5%

8.9%

10.2%

3.1%

0.7%

Business Savings

Business FTA

Business Current Accounts

Retail Savings Accounts

Retail FTA

Retail Current Accounts

Interest Payable

54.5%

14.0%

13.8%

13.2%

4.5%

TBNL

TBBE

TBUK

TBES

TBDE

Funds entrusted by product type Funds entrusted by geography

Business customers amount to one third of total funds entrusted. Half of the total amount is split among the geographies outside the 
Netherlands

• Funds entrusted in Germany (4.5%) are expected to fully flow out in 2027, as part of the wind-down process.

• Total growth in 2025 amounted to EUR 597 million.

EUR 15.1 billion EUR 15.1 billion



Transaction highlights
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• €250 million Green Tier 2 offering

• Market standard 11NC6 structure with a 3-month par call

• Issuer rating: BBB Stable (Fitch)

• Expected issue rating: BB+ (Fitch)

• The Notes will be listed on the Regulated Market of Euronext Amsterdam

Summary 
Terms

• This transaction helps preserve Triodos Bank’s capital structure and loss-absorbing capacity while maintaining a prudent 
management buffer to requirements.

• The outstanding 2021 Tier 2 instrument is callable in November 2026.

• Triodos Bank maintains an active approach to capital management, supporting regulatory compliance and efficient capital structure 
optimisation.

• An amount equal to the proceeds will be allocated to (re)finance eligible green loans in line with the Issuer’s Green Bond 
Framework.

Transaction 
Rationale

• CET1 ratio of 17.4% and total capital ratio of 21.2% as of 31 December 2025.

• Material CET1 headroom of c. 6.6% (c. EUR 439m) above regulatory requirements, providing capacity to absorb stress.

• Leverage ratio of 6.4%, indicating additional balance-sheet headroom and conservative leverage.

• Low funding costs on deposits combined with a structurally high NIM, consistent with a loyal and price-inelastic customer base.

• Loan book fully dedicated to positive impact financing, with robust asset quality and diversification across sectors and European 
geographies.

Investment 
Highlights



Important Information and Disclaimer

This presentation has been prepared and issued by Triodos Bank N.V. (the Company). For the purposes of this notice, Presentation shall mean and include the preceding slides, the 
oral presentation of the slides by the Company, hard copies of this document and any materials distributed at, or in connection with, that oral presentation. This Presentation is 
strictly confidential and is provided to you solely for your reference. By attending the meeting where this Presentation is made, or by reading this Presentation, you agree to be 
bound by the following conditions and acknowledge that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of this 
Presentation.

None of BNP Paribas and ABN AMRO Bank (the Joint Lead Managers), or any of their respective directors, officers, employees, agents, affiliates and consultants (Associates) or 
advisers, have independently verified the information in this Presentation, and none of the Joint Lead Managers or their respective Associates accepts any responsibility, obligation 
or liability whatsoever for, or makes any representation or warranty, express or implied, as to, and no reliance should be placed on, the fairness, truth, fullness, accuracy, 
completeness or correctness of, the information or opinions contained in this Presentation or whether any information has been omitted from the Presentation or as to any other 
information relating to the Company, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss howsoever arising from any 
use of this Presentation or its contents or otherwise arising in connection therewith.

Each of the Joint Lead Managers and their respective Associates disclaims, to the maximum extent permitted by applicable law and regulation, all and any indirect or direct 
responsibility and liability whether express or implied, arising in tort, contract or otherwise, which they might otherwise have in respect of (i) this Presentation or any information 
contained therein and (ii) any errors, omissions or misstatements contained in this Presentation. None of the Joint Lead Managers or their respective Associates shall have any 
liability whatsoever (in negligence or otherwise) for any direct, indirect or consequential loss, damages, costs or prejudices arising from the use of this Presentation or otherwise 
arising in connection with this Presentation. No duty of care is owed or will be deemed to be owed to you or any other person by the Joint Lead Managers or their Associates in 
respect of the Presentation.

This Presentation is not for release, distribution or publication, whether directly or indirectly and whether in whole or in part, into or in the United States, United Kingdom, the 
Netherlands, Singapore, Japan, Italy, Belgium or any (other) jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction.

THIS PRESENTATION IS NOT FOR PUBLICATION, RELEASE OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, INTO THE UNITED STATES OR TO US PERSONS (AS DEFINED IN 
REGULATION S OF THE SECURITIES ACT (AS DEFINED BELOW) OR ANY JURISDICTION IN WHICH SUCH PUBLICATION, RELEASE OR DISTRIBUTION WOULD BE UNLAWFUL.

This Presentation and its contents are not an offer of securities for sale in the United States or any other jurisdiction. No action has been or will be taken by the Company in any 
country or jurisdiction that would, or is intended to, permit a public offering of securities in any country or jurisdiction where action for that purpose is required. In particular, no 
securities have been or will be registered under the U S Securities Act of 1933 as amended (the Securities Act) or with any securities regulatory authority of any state or other 
jurisdiction of the United States and securities may not be offered, sold or delivered within the United States or to US persons except pursuant to an exemption from, or in a 
transaction not subject to, the registration requirements of the Securities Act and applicable state securities laws and may only be sold outside of the United States to persons who 
are not US persons in reliance on Regulation S under the Securities Act and otherwise in compliance with all applicable laws and regulations in each country or jurisdiction in which 
any such offer, sale or delivery of securities is made. The Company does not intend to register or to conduct a public offering of any securities in the United States or any other 
jurisdiction. This presentation and its contents may not be viewed by persons within the United States (within the meaning of Regulation S under the Securities Act).
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Important Information and Disclaimer

MiFID II product governance Professional investors and ECPs only target market - Solely for the purposes of each manufacturer’s product approval process, the target market 
assessment in respect of the notes has led to the conclusion that: (i) the target market for the notes is eligible counterparties and professional clients only, each as defined in 
Directive 2014 65 /EC (as amended, MiFID II) and (ii) all channels for distribution of the notes to eligible counterparties and professional clients are appropriate. Any person 
subsequently offering, selling or recommending the notes (a distributor) should take into consideration the manufacturers’ target market assessment however, a distributor subject 
to MiFID II is responsible for undertaking its own target market assessment in respect of the notes (by either adopting or refining the manufacturers’ target market assessment) and 
determining appropriate distribution channels.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS The notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise 
made available to any retail investor in the European Economic Area (EEA). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined 
in point 11 of Article 4 1 of MiFID II or (a customer within the meaning of Directive 2016/97, where that customer would not qualify as a professional client as defined in point 10 of 
Article 4(1) of MiFID II. Consequently, no key information document required by Regulation (EU) No 1286/2014 (the PRIIPs Regulation) for offering or selling securities or otherwise 
making them available to retail investors in the EEA has been prepared and therefore offering or selling securities or otherwise making them available to any retail investor in the EEA 
may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS The notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made 
available to any retail investor in the United Kingdom (UK). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point 8 of 
Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law of the UK by virtue of the European Union (Withdrawal) Act 2018 (EUWA) or (ii) a customer within the 
meaning of the provisions of the Financial Services and Markets Act 2000 (FSMA) and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97 where 
that customer would not qualify as a professional client, as defined in point 8 of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law of the UK by virtue of the 
EUWA. Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the UK PRIIPs Regulation) for 
offering or selling the notes or otherwise making them available to retail investors in the UK has been prepared and therefore offering or selling the notes or otherwise making them 
available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

This Presentation is only being distributed to, and is only directed at (i) persons who are outside the United Kingdom or (ii) to investment professionals falling within Article 19(5) of 
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 or (ii) high net worth entities, and other persons to whom it may lawfully be communicated, failing 
within Article 49(2)(a) to (d) of such Order (all such persons together being referred to as “relevant persons”). Any investment activity to which this communication may relate is 
only available to, and any invitation, offer, or agreement to engage in such investment activity will be engaged in only with, relevant persons. Any person who is not a relevant person 
should not act or rely on this Presentation or any of its contents.

The information in this Presentation is given in confidence and the recipients of this Presentation should not engage in any behaviour in relation to qualifying investments or related 
investments (as defined in the FSMA and the Code of Market Conduct made pursuant to FSMA) which would or might amount to market abuse for the purposes of FSMA.

This Presentation is for information purposes only and is not intended to constitute, and should not be construed as, an offer to sell or a solicitation of any offer to buy any securities 
of the Company (any such securities, the Securities) in the United States, the United Kingdom, the Netherlands, Belgium, Italy, Singapore and Japan or in any other jurisdiction in 
which such offer, solicitation or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of such jurisdiction.
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Important Information and Disclaimer

Advertisement. This Presentation is an advertisement and does not constitute a prospectus for the purposes of Regulation (EU) 2017/1129 (the Prospectus Regulation) and/or Part IV 
of the Financial Services and Markets Act 2000 or otherwise. An offer to acquire Securities pursuant to a proposed offering will be made, and any investor should make its 
investment, solely on the basis of information that is contained in the securities notes dated 20 June 2025 and the registration document dated 20 June 2025, as supplemented 
from time to time, prepared in connection with the EUR 2,500,000,000 Debt Issuance Programme (together, the Base Prospectus) to be prepared by the Company in connection 
with such offering that will supersede the information in this Presentation. Copies of the Base Prospectus may be obtained at no cost from the Company, the website of the 
Netherlands Authority for the Financial Markets (Stichting Autoriteit Financiële Markten). The Base Prospectus is available and the Final Terms, when published, will be available on 
the website of the Company at https://www.triodos.com/en/investor-relations/debt-investors. The Base Prospectus may contain information different from the information contained 
in this Presentation. No reliance may or should be placed for any purposes whatsoever on the information contained in this Presentation or any other material discussed at this 
Presentation, or on its completeness, accuracy or fairness. The information and opinions contained in this Presentation and any other material discussed at this Presentation are 
provided as at the date of this Presentation and are subject to change without notice. No person is under any obligation to update, complete, revise or keep current the information 
contained in the Presentation.

Any decision to purchase any securities of the Company should be made solely on the basis of the conditions of the notes and the information contained in the Base Prospectus 
prepared in connection with the offering of such securities. Prospective investors are required to make their own independent investigations and appraisals of the business and 
financial condition of the Company and the nature of any securities before taking any investment decision with respect to securities of the Company.

This Presentation does not disclose all the risks and other significant issues related to an investment in securities issued by the Company, nor does it propose to do so. Potential 
investors should ensure that they fully understand the terms of any securities and any applicable risks. A summary of the material risks relating to the notes will be set out in the 
section titled "Risk Factors" in the Base Prospectus There may be additional material risks that are currently not considered to be material or of which the Company and its advisers 
or representative are unaware. 

This Presentation has not been approved by any regulatory authority. No responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) is or will be 
accepted in relation to this Presentation by the Company, its subsidiaries or associated companies, or any of the respective directors, officers, employees, advisers or agents.

This Presentation should not be construed as legal, tax, investment or other advice and any recipient is strongly advised to seek their own independent advice in respect of any 
related investment, financial, legal, tax, accounting or regulatory considerations.

The information contained in this Presentation has not been independently verified. This Presentation includes market share and industry data from industry publications and 
surveys. The Company may not have access to the facts and assumptions underlying the numerical data, market data and other information extracted from publicly available 
sources and, as a result, these parties are not able to verify such numerical data, market data and other information and do not assume responsibility for the correctness of any 
market share or industry data or other information included in this Presentation.

No representation or warranty, express or implied, is made as to the truth, fullness, accuracy, reasonableness or completeness of the information contained herein (or whether any 
information has been omitted from this Presentation) or any other information relating to the Company, its subsidiaries or associated companies, whether written, oral or in a visual or 
electronic form, and howsoever transmitted or made available by the Company or any of its directors, officers, employees, advisers or agents.
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