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Strictly private and confidential
This report has been prepared on the basis of the limitations set out in the Introduction and the matters noted in the
transmittal letter on the next page. Save as expressly provided for in the Engagement Letter, our report is solely intended
for the confidential use of Triodos Bank N.V. in relation to the purpose described in the report and, accordingly, should
not be disclosed or made available to any other party or referred to in any other document or used for any other purpose
without our prior written consent. We accept no liability to any other party who is shown or gains access to this report.
Multiple copies and versions of this document may exist in different media. In case of any discrepancy the most recent
version should be regarded as definitive.
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Triodos Bank N.V. – MTF Assessment
I N T R O D U C T O R Y  M E S S A G E

Our reference: 024-012

10 May 2024

Subject: MTF Assessment

We are pleased to enclose our MTF Assessment report including our performed upon analyses in connection with your request to support Triodos Bank N.V. (“Triodos”, “Company”, “you” or “Client”) in its evaluation of
the multilateral trading facility platform (“MTF Platform”) and assess the tradability, pricing and liquidity and operational performance of the MTF Platform on which the depository receipts (“DRs”) of Stichting
Administratiekantoor Aandelen Triodos Bank are traded.

This report has been prepared by Deloitte Financial Advisory B.V. (hereafter “Deloitte”, “we”, or “our”) at the request of Triodos with the aim to provide a factual assessment regarding the MTF Platform and the DRs of
Triodos traded thereon for the period since 28 June 2023 up and until 31 March 2024 (“Assessment Period”) (“Assessment” or “MTF Assessment”), in relation to support Triodos in its evaluation of the MTF Platform and
the DRs traded thereon (“Purpose”).

Our report is issued subject to the terms of our statement of work with reference XXXX24-009 dated 17 January 2024 (the “Initial Statement of Work”) and our addendum to the statement of work with reference XXXX24-
009a dated 6 March 2024 (the “Addendum to the Initial Statement of Work” and together with the Initial Statement of Work defined as “Statement of Work” or “SoW”).

The executive board of Triodos (“Triodos’ Executive Board”) has confirmed in writing to us that they have made available to us all information relevant to our report, that our report is factually accurate and contains all
material matters of importance as relevant within the scope of our work executed.

This report is dated 10 May 2024 and takes into account events up to 19 April 2024, when our fieldwork and assessments were substantially completed and when our draft of the report has been discussed with Triodos
and we have no responsibility to perform any work subsequent to this date.

The Management Summary section is not intended to be exhaustive but provides a summary of the outcome of our Assessment. It should, therefore, be read in conjunction with the report in its entirety.

Yours sincerely,

Deloitte Financial Advisory B.V.

Deloitte Financial Advisory B.V.
Gustav Mahlerlaan 2970

1081 LA, Amsterdam
The Netherlands

www.deloitte.com

Triodos Bank N.V. 
Postbus 55
3700 AB, Zeist
The Netherlands
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Glossary
G L O S S A R Y

ABN AMRO ABN AMRO Bank N.V. 

Addendum to the Initial Statement of Work Addendum to the statement of work with reference XXXX24-009a dated 6 March 2024 

AFM Dutch Authority for the Financial Markets 

AML Netherlands’ Anti-Money Laundering

MTF Assessment Assessment of the MTF Platform and the DRs of Triodos traded thereon for the period since 28 June 2023 up and until 31 March 2024

Assessment Period From 28 June 2023 up and until 31 March 2024

Captin Captin B.V.

Captin Tickets Ticket data registered by Captin 

CET Central European Time

Deloitte Deloitte Financial Advisory B.V.

DNB De Nederlandsche Bank N.V.

DRs Depository Receipts 

DRHs DR Holders 

DRH Complaints DR Holders complaints with Triodos 

EEA jurisdictions European Economic Area jurisdictions

ING ING Groep N.V. 

Initial Statement of Work Statement of work with reference XXXX24-009 dated 17 January 2024 

Ipsos Ipsos Group S.A.

KPIs Key Performance Indicators 
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Glossary
G L O S S A R Y

LEI Legal Entity Identifier 

Management Information Information provided by Triodos representatives on behalf of the Triodos Executive Board

MAR Market Abuse Regulation

MTF Platform Multilateral Trading Facility Platform 

NAV Net Asset Value

Oaklins Oaklins B.V.

Peers Publicly Listed Companies with Comparable Activities

Purpose In relation to support Triodos in its evaluation of the MTF Platform and the DRs traded thereon 

S&P Capital IQ Standard & Poor's Capital IQ

SAAT Stichting Administratiekantoor Aandelen Triodos Bank 

Scope The scope of the work agreed in the Statement of Work 

Statement of Work / SoW Statement of work with reference XXXX24-009 dated 17 January 2024 and addendum to the statement of work with reference XXXX24-009a dated 6 March 2024 

Tickets Tickets received by Captin

Triodos Triodos Bank N.V. 

Triodos’ Executive Board The executive board of Triodos

TRMC Triodos Regenerative Money Centre 

UBOs Ultimate Beneficial Owners 

UK United Kingdom

Wft The Financial Supervision Act (Wet op het financieel toezicht)
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Background & Scope
Triodos has requested Deloitte to perform a factual assessment of the DRs traded on the MTF Platform to support Triodos’ Executive Board in its 
evaluation of the DRs traded on the MTF Platform. Together with an analysis from Oaklins and surveys conducted by Ipsos, Triodos’ Executive Board will 
perform its evaluation of the MTF Platform and the trading of the DRs on the MTF Platform

M A N A G E M E N T  S U M M A R Y

Triodos is a Dutch ethical bank with over 746,000 customers and banking 

activities throughout Europe, employing c. 1,718 FTE per year-end 2023. 

With EUR 11.1bn of loans outstanding to customers as per year-end 2023, 

Triodos focuses solely on green investments and financing projects and 

organisations which have a positive impact on society.

The core capital of Triodos consists of ordinary shares, issued to and fully paid up 

by Stichting Administratiekantoor Aandelen Triodos Bank (“SAAT”). For each 

ordinary share, SAAT has issued DRs to the public. The DRHs can trade the DRs 

on the MTF Platform managed by Captin B.V. (“Captin”) since 28 June 2023.

Captin is a Private Limited Company and was founded in 2016. The activities of 
Captin started in 1996 under C&E Bankiers B.V. and were acquired by Van 
Lanschot Kempen N.V. in 2005. Since 2017, Captin has been independently 
operating under the name Captin. Captin operates independently from both 
Triodos and SAAT.  

The Triodos’ Executive Board wishes to evaluate the trading of the DRs 

on the MTF Platform. Specifically, it aims to assess A) Tradability, B) 

Pricing and Liquidity, and C) Operational Performance and Accessibility

of the MTF Platform for DRHs.

In connection with the above Triodos’ Executive Board has requested 

Deloitte to perform a factual assessment of the trading of the DRs on 

the MTF Platform with the purpose to support Triodos’ Executive Board

in its evaluation of the DRs traded on the MTF Platform. 

In addition to the MTF Assessment performed by Deloitte, Triodos 

requested Oaklins to perform an assessment of the pricing and 

liquidity of the MTF Platform and Ipsos to perform surveys amongst 

DRHs regarding how DRHs use and rate the MTF Platform. 

The input from these three elements will be used by Triodos’ Executive 

Board to draft a report to reflect on its evaluation of the MTF Platform 

and the trading of the DRs on the platform. 

BACKGROUND SCOPE
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Work performed and limiting conditions
Based on our discussions with Triodos’ Executive Board, we have structured the MTF Assessment along three pillars: A) Tradability, B) Pricing and liquidity, 
and C) Operational performance (including accessibility of the MTF Platform for DRHs). The analyses performed by Deloitte were defined by Triodos’ 
Executive Board and considered limiting conditions related to the Market Abuse Regulation and the confidentiality agreement between Triodos and Captin

M A N A G E M E N T  S U M M A R Y

C

The MTF Assessment did not include any audit 

services, accounting services, legal services, tax 

services or other advice. 

Several processes and metrics were considered 

by Triodos’ Executive Board for inclusion in our 

SoW. However, for certain analyses no 

(underlying) data has been available due to the 

confidentiality agreement between Triodos and 

Captin or the MAR as per highlighted on pages 16 

-17.

For our pricing and liquidity analysis of the MTF 

Assessment, we performed a comparison of 

share volumes and prices traded of European 

banks comparable in size and activities to 

Triodos. We acknowledge that there are no true 

comparable ‘peers’ and limitations in 

comparability exist between Triodos and its peer 

companies. Since there are no comparable 

companies listed on an MTF, we considered the 

applied listed companies as a reasonable 

benchmark group, as highlighted on page 17. 

B

We conducted our MTF Assessment based on, 

amongst others, the following sources:

• Audited financial statements of Triodos for the 

years ended 31 December 2020, 2021, 2022, 

2023 and the unaudited interim financial 

statements published within those years; 

• Trading data of the DRs for the period 1 January 

2015 until the end of the Assessment Period;

• Data with regards to onboarding of DRHs to the 

MTF Platform for DRHs and their DRs for the 

period 28 June 2023 to the end of the 

Assessment Period;

• Dividend data of Triodos from 2015 until the 

end of the Assessment Period;

• The number and high-level categories of 

complaints received by Triodos and tickets 

received by Captin in relation to the MTF 

Platform for the period 1 January 2023 to the 

end of the Assessment Period;

• Market data derived from S&P Capital IQ and 

annual reports of comparable companies; and

• Publicly available information, including data 

published by Captin.

A

Based on our discussions with Triodos’ Executive 

Board, we have structured the MTF Assessment 

along three pillars: A) Tradability, B) Pricing and 

liquidity, and C) Operational Performance and 

Accessibility of the MTF Platform for DRHs.

Analyses were defined by Triodos’ Executive 

Board for each of the three pillars. 

The scope of the MTF Assessment is limited to 

the analyses as set out in the SoW between 

Triodos and Deloitte. The MTF Assessment is 

subject to several limiting conditions due to 

adherence to, amongst others, the confidentiality 

agreement between Triodos and Captin and 

Market Abuse Regulation (“MAR”).1

Our analyses on the MTF Platform were 

performed based on market data, from the 

launch of the MTF Platform until the end of the 

Assessment Period.

Limiting conditionsInformation usedApproach

1 The responsibility to consider if our MTF Assessment contains

information that could be conflicted towards the Market Abuse

Regulations or the confidentiality agreement between Triodos and

Captin remains at full responsibility and discretion of Triodos’

Executive Board.
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At the end of 2021, Triodos Bank reported an economic 
value for taxation purposes of EUR 59 per DR (30% 
lower than the NAV of EUR 84 of the 5th of January 2021, 
the last price at which Triodos facilitated transactions) to 
DRHs. At the end of 2022, the economic value of the DRs 
for taxation purposes was reported at EUR 60. 

Key summary of observations from our analyses
For the Assessment Period we observed that for each week an auction and trading round occurred for the DRs on the MTF Platform. Furthermore, we 
observed that throughout the Assessment Period, the traded DR volumes as well as the price were lower compared to the beginning of the Assessment 
Period. The relative volumes traded are on the low end of observed volumes traded of shares of European banks comparable in size and activities to Triodos

M A N A G E M E N T  S U M M A R Y

For the Assessment Period, orders are closed and 
executed at 14:00 on every Wednesday.

The transaction price of the DRs is determined 
based on the highest volume of executable orders, 
and executed based on 'order allocation’ pro rata 
mechanism.

Every week throughout the Assessment Period 
orders were executed and posted on the website of 
Captin. The transaction prices of DRs are not 
available in databases such as Bloomberg and 
CapitalIQ. We note that this is also the case for 
certain other listings of securities on MTFs.

T R A D A B I L I T Y P R I C I N G  A N D  L I Q U D I T Y
O P E R A T I O N A L  P E R F O R M A N C E  

A N D  A C C E S S I B I L I T Y

320 entity DRHs (18.7% of total entity DRHs) and 
14,303 private DRHs (34.5% of total private DRHs) are 
onboarded on the MTF Platform per 11 March 2024. 
The group of onboarded DRHs represents 36.7% of the 
total DRs outstanding.

The 4-week trailing average number of DRs sold 
declined by 37% throughout the Assessment Period.

In total 364k DRs were traded for the Assessment 
Period. Trades were made by 1288 DRHs (3% of total 
DRHs) between 5 July 2023 and 1 February 2024. 

Following the trade on the MTF Platform, the opening 
DR price from 50.00 per 5 July 2023, which subsequently 
declined to EUR 32.0 per 27 March 2024.

All auction rounds consistently produced a 
transaction price, with none deviating more than 
40% above or below the previous transaction price 
(the bandwidth as set by Captin).

As per 27 March 2024, the price-to-book ratio of the DRs 
of 0.36x is lower compared to the 0.91x median of the 
Dutch banks included in the benchmark and lower 
compared to the 0.76x median of the benchmark 
European banks.

The traded volumes DRs relatively to outstanding DRs is 
lower compared to the ratio of traded shares to 
outstanding shares of Dutch Banks and European banks 
included in our benchmark during the Assessment Period. 
The annualised relative traded volumes of DRs during the 
Assessment Period of 3.5% is below the relative number of 
DRs sold by DRHs during 2015 – 2020 (4.1% - 8.8%).

Between 30 June 2023 and 11 March 2024, the 
percentage of onboarded DRHs increased from 3.7% 
to 18.7% for entities and from 27.7% to 34.5% for 
private individuals, whilst the percentage of total 
onboarded DRs increased from 28.4% to 36.7%.
There is a distinction in the onboarding process to the 
MTF Platform for natural persons versus legal entities. 
An important step in the onboarding process is the 
identification procedures in accordance with the Dutch 
AML regulation. For legal entities, this step takes more 
time than for natural persons, mainly related to the 
identification of the UBOs of legal entities.

Over 2023 and up to the end of the Assessment Period 
Triodos Bank registered 1,118* complaints in relation 
to the MTF Platform. 

Throughout the year 2023 and up to the end of the 
Assessment Period Captin registered 32,186 contacts 
with DRHs. The weekly number of registered tickets 
peaked for the months April 2023 and June 2023.
* An inconsistency in the presented number of complaints has been restated  per 
16 May 2024
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Company profile

I N T R O D U C T I O N

Triodos’ activities are split in three core divisions i) Triodos Bank Retail and Business Banking, ii) Triodos Investment Management and iii) Triodos 
Regenerative Money Centre. Triodos is active in five countries (Belgium, Germany, Netherlands, Spain and United Kingdom)

Triodos is a Dutch bank with over 746,000

customers and banking activities throughout

Europe, employing c. 1,718 employees as of

year-end 2023

F O U N D E D  I N  1 9 8 0

With over EUR 11.1bn of loans to customers as

per year-end 2023, Triodos focuses solely on

green investments, financing projects and

organisations with a positive impact on society

S U S T A I N A B L E  B A N K

The capital of Triodos consists of ordinary shares, issued to and fully paid up by SAAT. For each ordinary

share, SAAT has issued DRs to the public, also known as DRHs. Starting as of 28 June 2023 the DRs are

traded on a multilateral trading facility platform managed by Captin, an independent third party. Below

we have presented the characteristics of DRHs: age, number of DR held and geography.

E Q U I T Y  S T R U C T U R E  A N D  D R  H O L D E R S

S I M P L I F I E D  O R G A N I S A T I O N A L  S T R U C T U R E

SAAT

Triodos 

Netherlands

100%

Triodos Bank N.V.

Triodos UK

Triodos 

Belgium
Triodos 

Spain

Triodos 

Germany

Triodos 

Investment 

management

DRHs

Triodos 

Regenerative 

Money 

Centre

17%

45%

29%

6%
1%
2%

Age of DRHs

< 18 years

18-30 years

30-50 years

50-70 years

70-90 years

> 90 years

11%

22%

15%

37%

9%

6%

Number of DRs by DRH

< 10 DRs

10-50 DRs

50-100 DRs

100-500 DRs

500-1000 DRs

>1000 DRs

17%

57%

17%

3%

4%
1%

Countries

Belgium

Germany

Netherlands

Spain

UK

Others

Source: MTF Platform data as provided by Captin to Triodos
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Company profile

I N T R O D U C T I O N

As per year-end 2023 Triodos has EUR 11.1bn loans outstanding and financed over 5,000 projects. Further, the number of loans and facilities was equal to 
80,878 and the equity position as per year-end 2023 amounts to EUR 1,289m

~€1,289m
Equity

~€11.1bn
Loans

~€77.2m 
Net profit

6.1%
Return on Equity

0.5%
Return on assets 

half year

73%
Opex/income

Driebergen, 

Headquarters

63,890

10,455

3,180

10,895

6,019

The Netherlands

Belgium

United Kingdom

Spain

Germany

1980

Founding Triodos Bank N.V.

1993

Opening 
Belgium

1995

Opening United 
Kingdom

2004

Opening 
Spain

2009

Opening 
Germany

2006

Opening 
Head Office

1998

Triodos 
Meerwaarde
-fonds

2002

Triodos Fair Share Fund

2008

Triodos 
Sustainable 
Fund

2014

Triodos 
Organic 
Growth 
Fund

1990

Triodos Biogrond Beleggingsfonds

Triodos Windfonds

Triodos Groen Beleggingsfonds

2015

Triodos 
Multi 
Impact 
Fund

~ 1,718
FTE

~746,479
Customers

> 5,000
Financed projects

B A C K G R O U N D

Company information 

• Triodos operates in five countries: Belgium, Germany, The Netherlands, Spain and 
the United Kingdom.

• The bank is active with three core divisions: Retail and Business Banking, Triodos 
Investment Management and Triodos Regenerative Money Centre (“TRMC”).

• There are currently 20 active funds grouped within 5 themes: Energy and Climate, 
Inclusive Finance, Sustainable Food and Agriculture and Impact Equities and Bonds.

• Triodos lends, invests and donates money with the TRMC through Triodos 
Sustainable Finance Foundation, Triodos Ventures, Triodos Renewable Energy for 
Development Fund and Triodos Foundation.

Historic timeline

Key figures Triodos (year-end 2023)

Geographical footprint Net profit per country 2023
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Captin3

• Captin is a Private Limited Company and was 
founded in 2016. The activities of Captin 
started in 1996 under C&E Bankiers B.V. and 
were acquired by Van Lanschot Kempen N.V. 
in 2005. Since 2017, Captin has been 
independently operating under the name 
Captin. Captin operates independently from 
both Triodos and SAAT.

• Captin has a license from the AFM to operate 
an MTF Platform and is supervised by the AFM 
and the DNB. 

• The main activities carried out by Captin in 
this context are the services related to the 
onboarding of DRHs, facilitating transactions 
between DRHs with an active trading account 
and ensuring the administrative, financial and 
legal settlement of the transactions that have 
taken place.

SAAT2

• SAAT is a foundation (and as such does not 
have any shareholders). According to the 
articles of association of SAAT, the objectives 
of SAAT are:

a) to acquire shares in the capital of Triodos 
Banks, against the issue of non-convertible 
depository receipts; 

b) to exercise the voting rights attached to 
the shares* and all other rights which are 
attached to the shares; and

c) to do anything which is, in the widest 
sense of the word, connected with the 
objects mentioned under a and b, but 
excluding any act that could entail a 
commercial risk for the Foundation. 

* Since the listing of DRs on the MTF Platform, 
DRHs can apply for a voting proxy and exercise 
voting rights. At the general meeting of Triodos 
Bank, SAAT will only exercise those voting rights for 
which it has been authorised by DRHs or if there is 
an exceptional situation in which SAAT is legally 
authorised to exercise the voting rights.

Triodos1

• The shares of Triodos are held by SAAT.

• Triodos operates with its own executive board
and supervisory board. 

• Triodos has selected Captin and their MTF 
Platform, after approval from SAAT, as the 
venue for the trading of the DRs. After 
analysis, Triodos’ Executive Board considered 
that an MTF Platform, with Captin as its 
provider, would introduce variable pricing, 
whilst providing current and future investors 
the opportunity to place their buy and sell 
orders on a highly standardised trading 
platform with clear trading rules for DRs, 
allowing transparency in trades and pricing. 

R E L A T I O N S H I P

I N T R O D U C T I O N

Triodos shares are held by SAAT, and the DRs, issued by SAAT for these shares, are traded on the MTF Platform of Captin

Relationship between Captin, Triodos and SAAT
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Scope

I N T R O D U C T I O N

Deloitte has been requested by Triodos to perform a factual assessment of the trading of the DRs on the MTF Platform for the purpose of Triodos’
Executive Boards evaluation of the MTF Platform and the trading of the DRs on the MTF Platform. At the request of Triodos’ Executive Board, the MTF
Assessment is structured along three pillars: A) Tradability, B) Pricing and Liquidity and C) Operational Performance and Accessibility

Scope of the MTF Assessment

1 2 3
Tradability Pricing and Liquidity Operational Performance

and Accessibility

Description of Captin, the MTF 

Platform and the way the MTF 

Platform functions as a trading 

platform

Evaluation of pricing trends, volume 

dynamics, dividends and relative 

valuations of the DRs over the 

Assessment Period, including a 

comparison to comparable companies 

in the Netherlands and in other 

European countries

Analysis of the ease of use with which 

financial instruments can be bought 

and sold on the MTF Platform, 

including accessibility to the MTF 

Platform

Reference is made to page 21 for the 

analyses in scope of this pillar

Reference is made to page 29 for the 

analyses in scope of this pillar

Reference is made to page 49 for the 

analyses in scope of this pillar

• Since 28 June 2023 the DRs are traded on the 
MTF Platform. Triodos’ Executive Board wishes 
to evaluate the platforms overall effectiveness 
in facilitating trading operations. Specifically, it 
aims to assess A) Tradability, B) Pricing and 
Liquidity, and C) Operational Performance and 
Accessibility. 

• In connection with the above, Triodos has 
requested Deloitte to perform a factual 
assessment of the MTF Platform and the DRs 
traded on the MTF Platform to support Triodos’ 
Executive Board in its evaluation of the MTF 
Platform and the DRs traded thereon.

• In addition to the MTF Assessment performed 
by Deloitte, other analyses are conducted by 
external parties. Triodos’ Executive Board
requested Oaklins to perform a qualitative 
assessment of the pricing and liquidity of the 
MTF Platform and Ipsos to perform a survey 
amongst DRHs regarding how DRHs use and 
rate the MTF Platform. 

• The input from these three analyses will be 
used by Triodos’ Executive Board to draft a 
report to reflect its evaluation of the MTF 
Platform and the trading of the DRs on the MTF 
Platform. 
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Information

I N T R O D U C T I O N

In our MTF Assessment, we have relied on data provided by Triodos and publicly available information. To compare the pricing and liquidity development
of the DRs, we have assessed various publicly listed companies with comparable activities, based on an extensive search in S&P Capital IQ

We conducted our Assessment based on the following sources:

• Financial statements of Triodos, including a profit-and-loss account and 
balance sheet, for the years ended 31 December 2020, 2021, 2022, 2023 
and the interim financial statements published within those years; 

• Other information from Triodos’ Executive Board:

– Trading data of the DRs for the period 1 January 2015 until the end of
the Assessment Period;

– Onboarding data for DRs and DRHs for the period 30 June 2023 – 11
March 2024;

– Dividend data of Triodos from 1 January 2015 until the end of the
Assessment Period;

– Data containing DRH complaints received by Triodos and tickets
received by Captin for the year 2023 up to the end of the Assessment
Period; and

– Other financial related data regarding Triodos.

• Market data derived from S&P Capital IQ and annual reports of comparable 
companies; and

• Publicly available information, including data published by Captin, with 
regards to the MTF Platform www.captin.nl/noteringen/triodos.

B A S I S  O F  I N F O R M A T I O N

http://www.captin.nl/noteringen/triodos
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Confidentiality 
and MAR

Limiting conditions

I N T R O D U C T I O N

The scope of the MTF Assessment has been limited to the analyses as set out in the Statement of Work between Triodos and Deloitte and has been
restricted by several factors due to the confidentially agreement between Triodos and Captin plus the Market Abuse Regulation

• Triodos is in scope of the MAR because Triodos has issued green bonds which are admitted to trading on a regulated market and because Triodos has issued DRs 
which are traded on the MTF Platform.

• The scope of the MTF Assessment is limited to the analyses as set out in the SoW between Triodos and Deloitte. The scope of the MTF Assessment has been 
determined by Triodos’ Executive Board with the intention to publish the MTF Assessment as performed by Deloitte. Therefore, the analyses covered in the MTF 
Assessment are only those based on information which is i) publicly available and ii) considered by Triodos’ Executive Board to adhere to a) the confidentiality 
agreement between Triodos and Captin and b) the MAR. 

• Several processes and metrics were considered by Triodos’ Executive Board for inclusion in the scope of work, but were eventually not requested by Triodos’ 
Executive Board, since Triodos’ Executive Board considered that they would not have access to or would not be able to provide us with any data to perform such 
analyses:

o Due to the restrictions in relation to the MAR such as: i) Net asset value after 31 December 2023; ii) Information on the inflow of new capital; iii) Numbers of buy 
and sell orders per type of DRH (retail investors versus institutional investors & large versus smaller DRHs); iv) Number of orders issued, but not settled/closed.

o Due to the restrictions in relation to the confidentiality agreement between Triodos and Captin.

• We have been provided by Triodos with generic data regarding, amongst others, customer contact data of Captin (also referred to as “Tickets”). However, this data 
is insufficiently detailed and mainly limited to the number of tickets received. As such, this data has not provided us the possibility to analyse, amongst others, the i) 
specific nature of the Tickets over the Assessment Period, ii) number of Tickets by DRHs, iii) number of Tickets by country and iv) time to first response and total 
lead time for each Ticket. 

• We have not been provided with information on i) system uptime / downtime and ii) response time to system issues for the period 28 June 2023 to the end of the 
Assessment Period regarding the MTF Platform, as this information has not been made available to Triodos by Captin, consequently we have not been able to 
perform any analyses.

L I M I T I N G  C O N D I T I O N S



© 2024 Deloitte Financial Advisory B.V. Strictly private and confidential | Project Satie 17

Limitation of 
scope

Limiting conditions

I N T R O D U C T I O N

The Pricing and Liquidity section incorporates a financial metric comparison of the DRs to shares of Dutch and European listed banks, acknowledging the
existence of certain limitations in comparability. The scope of our work is substantially different from the scope of an audit in accordance with generally
accepted auditing standards

• The scope of our work is substantially different from the scope of an audit in accordance with generally accepted auditing standards. Furthermore, our work did
not consist of a review of (historic or projected) financials in accordance with generally accepted review standards. As a result, no opinion on any financial
information of Triodos is expressed.

• The report has been prepared principally from information supplied by and obtained from discussions with Triodos’ Executive Board and publicly available
sources, pursuant to the scope of the work agreed in the Statement of Work (“Scope”). Hence, in preparing this report, we have relied upon and assumed, without
verification, the accuracy and completeness of all information available from public sources or which was provided to us by or on behalf of Triodos or which was
otherwise assessed by us. Deloitte accepts no responsibility for the accuracy and completeness of any information provided to us or obtained from public sources.

L I M I T I N G  C O N D I T I O N S

Comparability 
of financial 
institutions 

included in the 
benchmark

• The Pricing and Liquidity section includes an assessment of pricing trends, volume dynamics, dividends and relative valuations, including a comparison to 
comparable companies. We have assessed various publicly listed companies with comparable activities, based on an extensive search in S&P Capital IQ and analyst 
reports. The comparable companies have been mainly analysed on their size (e.g. market cap), business fit, geographical fit and ESG fit (e.g. percentage of retail 
loans outstanding and ESG goals). 

• We note that there are no true comparable ‘peers’ and limitations in comparability exist between Triodos and its comparable companies, which stem from 
discrepancies in business models, geography, size, markets, compliance regulations, technological infrastructure, intellectual property concerns, and inherent 
competition. Further comparability is limited due to differences in trading rules between the MTF Platform and the platforms on which the publicly listed 
comparable companies are traded.

• Despite the limitations in comparability, we have selected a group of 21 European banks (excluding Dutch banks). In addition, a comparison is performed on the 
developments of the shares of three listed Dutch banks, being Van Lanschot Kempen, ABN AMRO and ING. Despite the limitations indicated above, based on our 
analysis the 21 selected banks as well as the Dutch banks can be used as a benchmark given how they compare to Triodos in terms of size (e.g. market cap), 
business fit, geographical fit and ESG fit (e.g. total assets, percentage of retail loans outstanding and ESG goals). 

• Furthermore, in our analysis we have considered European banks with shares or depository receipts transacted on MTF Platforms. Notably, such banks are 
predominantly smaller, local institutions, the majority of which possess market capitalisations below EUR 50m, posing limitations on comparability. In addition, 
publicly available data on (relative) traded volumes, share price developments and dividends paid of these banks is limited, hence we were unable to conduct 
meaningful analyses. For the reasons mentioned above, these banks have been excluded from our analysis. We do note that for some of these banks share price 
data can be found on Capital IQ and Bloomberg. 
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• For the period of the launch of the MTF Platform through 4 October 2023, on a weekly basis, project board documents and steer committee documents of Triodos 

were shared with us regarding, amongst others, the development of the envisaged launch of the MTF Platform, the onboarding of DRHs, traded volumes, price 

developments, development of tickets, risk monitoring etc. We understand from you that these documents were drafted by Triodos based on the status of MTF 

Platform launch and/or certain circumstances or concerns identified by Triodos and that these documents are mainly of qualitative nature. We observed that data 

regarding Operational Performance and Accessibility, including DRH Complaints and Tickets have not been included in these documents on a structural periodic 

basis and therefore, there are limitations in the completeness of the data to perform an analysis to present observable and objective facts with regards to DRH 

Complaints and Tickets. As such, we have not relied on the project board documents and steer committee documents in our analysis of Operational Performance 

and Accessibility. 

• As indicated in the limitations, we obtained information regarding Tickets received by Captin. This data primarily displays the evaluation of the number of Tickets 

from 1 January 2023 until the end of the Assessment Period. As part of our analysis, we observed that the provided data is insufficiently detailed, and as a result an 

in-depth analysis on the Tickets could not be performed. We recommend that Triodos’ Executive Board explores whether periodically additional information could 

be retrieved from the documentation on Tickets to use this as a steering instrument. An analysis on such information may contribute to which issues should be 

remedied to prevent or resolve complaints.

R E C O M M E N D A T I O N S

Services IPSOS 
and Oaklins

Recommendations

I N T R O D U C T I O N

We have several recommendations to Triodos’ Executive Board. Our recommendations are based on i) our analyses as performed on the three 
pillars as documented in this report and on ii) the limitations in availability of data we encountered, as of which certain (in-depth) analyses could 
not be performed

• We understand that Triodos’ Executive Board has also engaged Ipsos and Oaklins to perform certain services related to the MTF Platform evaluation. 

• In addition to our report, we recommend Triodos’ Executive Board to take the outcome of Oaklins' services and Ipsos' survey into account in their evaluation of the 
trading on the MTF Platform as well.

KPI reporting 
Operational 
Performance 

and 
Accessibility 

(Tickets)
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General:

– We recommend Triodos’ Executive Board to incorporate the observations from their weekly MTF key performance indicator reports in their evaluation of the

trading on the MTF Platform during the Assessment Period, as we believe this could provide valuable insights in the actual performance of the trading on the

MTF Platform compared to expectations in terms, amongst others, the onboarding of DRHs, traded volumes and prices of the DRs.

– According to its license and the passporting, Captin is authorised to provide its services to its customers in almost all EEA jurisdictions. We observed that the

information on Captins onboarding website related to the registration of new customers shows a discrepancy with the information published by AFM in its

register. We recommend Triodos’ Executive Board to further examine this discrepancy.

Pricing and Liquidity:

– We analysed the development in P/B ratio of the DRs over the Assessment Period based on the latest publicly available financial information (NAV) as per 31

December 2023, as presented on page 47. We recommend Triodos’ Executive Board to further analyse the development in P/B ratio subsequent to 31

December 2023 and to report on that analysis when the financial information has been made publicly available, as this might provide insights of the P/B ratio of

Triodos Bank relatively to comparable banks for the period subsequent to 31 December 2023.

Operational Performance and Accessibility:

– We recommend Triodos’ Executive Board to include, in the renewal of the cooperation and services agreement with Captin, further clauses and agreements to

receive on a structural basis more detailed information regarding the operational performance and the accessibility of the MTF Platform.

R E C O M M E N D A T I O N S

KPI Reporting 
Other

Recommendations

I N T R O D U C T I O N

We have several recommendations to Triodos’ Executive Board. Our recommendations are based on i) our analyses as performed on the three 
pillars as documented in this report and on ii) the limitations in availability of data we encountered, as of which certain (in-depth) analyses could 
not be performed



Tradability
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Purpose of Tradability assessment

Analyses in this section

Assessment of listing rules and onboarding process of 
comparable platform and specific for Triodos

Assessment of the execution and reporting methods, 
weekly auctions' regularity and any trading halts during 
the Assessment Period

Assessment on and a comparison of listing rules and onboarding process and 
procedures of Captin to other MTF platforms (NPEX and NX’change)

Assessment of the methodology to record orders, the trading rules

Assessment of the order execution process (e.g., weekly auction mechanism) and 
reporting process

Analyse if, during the Assessment Period, every week a weekly auction and 
trading round has taken place for the DRs at the MTF Platform hosted by Captin.

Analyse if, during the Assessment Period, i) auction results resulted in a 
transaction price that falls outside or exactly on the price bandwidth, following 
which this auction did not deliver a transaction price and ii) if Captin has been 
required to temporarily halt or constrain trading (caused by a price movement 
outside the bandwidth as set by Captin)

Assessment on the publication of the weekly auction results by Captin over the 
Assessment Period

For the Tradability section we have performed the following analyses 
upon request of Triodos:

l

II

III

IV

V

VI

Introduction

T R A D A B I L I T Y

As part of the Tradability analysis of the MTF Assessment, we performed, amongst others, an analysis of the order recording, trading rules, execution
methodologies and listing rules. Next, we performed an analysis of the actual orders settled during the Assessment Period*

* Although the Assessment Period starts at 28 June 2023 and ends on 31 March 2024, the first day of 
trading is on 5 July 2023 and the last day of trading within the Assessment Period is on 27 March 2024.
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Trading 
rules

Onboarding
process and 

requirements

Listings

I. Comparison listing rules and onboarding process and procedures of Captin to other MTF platforms

T R A D A B I L I T Y

For MTF platforms trading rules are defined at the listing date between the listed company and the service provider of the MTF venue, which results in
differences regarding trading rules of the DRs traded on the MTF Platform compared to other securities traded on other MTF platforms. Onboarding
process and requirements could be considered similar as these are driven by applicable laws and regulations. For the elaboration of the trading rules, we
have chosen 1 listing for each MTF platform considering the trading rules can vary per listing

Trading 

mechanism

Placing limit orders, which are recorded between each 
round, valid until the last day of the next month

Placing limit orders, valid for 30 days
Placing limit orders, validity limit can be self-
determined by the investor

Accessibility Online platform is 24/7 accessible Online platform is 24/7 accessible Online platform is 24/7 accessible

Auction 

mechanism

One trading round on Wednesdays, with pro rata 
allocation mechanism for orders.

Trading possible on weekdays between 10 – 16 hour Real-time trading, clearing and settlement

Bandwidth
40% above or below the previous transaction price, for 
temporary halt or limit trading

20% above or below the latest transaction price, for 
temporary halt or limit trading (max 4 hours)

% not publicly available

Additional 

trading rules

According to its license and the passporting, Captin is 
authorised to provide its services to its customers in 

almost all EEA jurisdictions and professional customers 

in Switzerland and Canada. *

Only investors from The Netherlands Not publicly available

C a p t i n N P E X N X ’ c h a n g e1 32

Becoming a 
client

KYC process
Open trading 

account

• License as an investment firm

• Registered in the register of the AFM

• Supervised by DNB and the AFM

• Wft requirements

• AML regulations

• License as an investment firm

• Registered in the register of the AFM

• Supervised by DNB and AFM

• Wft requirements

• AML regulations

• License as an investment firm

• Registered in the register of the AFM

• Supervised by DNB and AFM

• Wft requirements

• AML regulations

Triodos Bank N.V. – DRs 

Dutch registered MTF Platform and under supervision of 
DNB and AFM with 10-15 total active listings

Dutch registered MTF Platform and under supervision of 
DNB and AFM with 65-70 total active listings

Dutch registered MTF Platform and under supervision of 
DNB and AFM with 10-15 total active listings

Carver B.V.– DRs SBC Bold Action 2224 B.V – DRs

Becoming a 
client

KYC process
Open trading 

account
Becoming a 

client
KYC process

Open trading 
account

* In addition, Captin has confirmed to be willing, until further notice and subject to Captins sole discretion, to provide a restricted scope of services to investors located in the United Kingdom. Source of the information used regarding the additional trading rules applicable to 
the DRs: Triodos Bank Information Memorandum dated 3 April 2023 and the Supplement to the Information Memorandum dated 20 June 2023.
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Description

We assessed the required procedures to record orders on the MTF

Platform and certain requirements from the trading rules.

Observation

Investors who want to trade their DRs of Triodos on Captin’ MTF

Platform must become a client of Captin. In accordance with the AML

regulations, Captin must verify the identity of each (potential) client.

According to its license and the passporting, Captin is authorised to

provide its services to its customers in almost all EEA jurisdictions and

professional customers in Switzerland and Canada. In the United

Kingdom Captin is only permitted to provide limited services to

investors.

If Captin has verified the identity of an investor and has opened a

trading account in the name of the investor, the investor is able to

place orders, indicating the number of DRs to be sold at what minimum

price and the number of DRs that the investor wants to purchase at

what maximum price on the online platform. The analysis on the next

page will describe more on the execution process of the orders.

A N A L Y S I S  I I

1

T R A D I N G  M E T H O D O L O G Y

II. Methodology to record orders, the trading rules

T R A D A B I L I T Y

Investors who want to trade their DRs on Captin’ MTF Platform must first become client of Captin and undergo an identity verification process in line with
AML regulations. Hereafter a trading account is opened in their name, enabling them to place limit orders 24/7 for each trading round, which is conducted
on Wednesdays at 14:00 (CET)

2

3

V e r i f y i n g  i d e n t i t y  o f  e a c h  c l i e n t

G e o g r a p h i c a l  r e q u i r e m e n t s  

O r d e r  p l a c e m e n t

• Captin’ identity verification procedures should be in accordance with 

AML regulations. This process includes the investor entering a 

services agreement with Captin. Hereafter, Captin opens a trading 

account in the name of the investor

• Captin services retail customers in almost all 

EEA jurisdictions and professional customers in 

Switzerland and Canada.

• Captin is permitted to provide limited services in the UK.

• Via the trading account, orders for DRs can be placed 24/7 on 

the online platform without immediately executing transactions

• The trading round is conducted on Wednesday 14:00 (CET)

Methodology to record orders, the trading rules
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Description

We analyse the auction mechanism on Captin’ MTF Platform and the

reporting process about the trading rounds.

Observation

Captins MTF Platform, related to the DRs of Triodos, has been set up to

operate on an auction mechanism where orders are not executed directly.

All buy and sell orders are recorded during each week-long auction round.

Since December 2023, a provisional price is shown based on the latest

orderbook. The trading round starts every Wednesday 14:00 (CET), at the

moment the order book is closed. During the trading round, the MTF

Platform first determines the transaction price for that round by

identifying the price at which the highest volume of orders can be

executed. The MTF Platform then determines which orders are executed

and in what order, including the pro-rata allocation of orders, this is the

'order allocation'. Unexecuted orders remain valid until the end of the

following month.

On the website of Captin, the transaction price and the executed orders

are published, as required by the applicable laws and regulations. The

reporting of Captin on their website also contains, the top 10 buying

orders and the top 10 selling orders.

A N A L Y S I S  I I IT R A D I N G  M E T H O D O L O G Y

III. Order execution process (e.g. weekly auction mechanism) and reporting process

T R A D A B I L I T Y

After recording all buy and sell orders from the weekly trading round, the MTF Platform closes the order book every Wednesday at 14:00 (CET).
Consequently, the platform determines the transaction price for the highest volume of executable orders and executes these orders in accordance with
order allocation rules

Record orders

Record all buy 
and sell orders 

from the trading 
round (1 week)

Close orderbook 

The order book is 
closed on 

Wednesday 14:00 
(CET)

Set price

Based on the 
highest volume of 
orders that can be 

executed 

Execute orders

The MTF Platform 
determines the 
order allocation 

and executes the 
orders 

Pending orders

These orders 
remain valid for 

next trading 
rounds until the 

end of the 
following month

Captin publicly reports information regarding the weekly trading rounds on their website

Order execution process and reporting towards Triodos
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IV. Weekly auction for the DRs at the MTF Platform hosted by Captin

T R A D A B I L I T Y

We observed that for the Assessment Period, on a weekly basis, an auction for the DRs of Triodos at the MTF Platform hosted by Captin took place

Description

We have analysed whether a weekly auction of the DRs on the MTF

Platform hosted by Captin has taken place every week during the

Assessment Period. The purpose of this analysis is to document if

Captin hosted weekly auctions on its MTF Platform during the

Assessment Period.

Observation

Based on publicly available information, we have analysed that a

weekly auction for the DRs of Triodos at the MTF Platform hosted by

Captin has taken place every week during the Assessment Period.

A N A L Y S I S  I VA U C T I O N  O V E R V I E W

Week date Auction

05-07-2023

12-07-2023

19-07-2023

26-07-2023

02-08-2023

09-08-2023

16-08-2023

23-08-2023

30-08-2023

06-09-2023

13-09-2023

20-09-2023

27-09-2023

Week date Auction

04-10-2023

11-10-2023

18-10-2023

25-10-2023

01-11-2023

08-11-2023

15-11-2023

22-11-2023

29-11-2023

06-12-2023

13-12-2023

20-12-2023

27-12-2023

= Auction took place

Weekly auction over the Assessment Period
Week date Auction

03-01-2024

10-01-2024

17-01-2024

24-01-2024

31-01-2024

07-02-2024

14-02-2024

21-02-2024

28-02-2024

06-03-2024

13-03-2024

20-03-2024

27-03-2024
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V. Analysis of the transaction prices

T R A D A B I L I T Y

For the Assessment Period, we observed that each auction round resulted in a transaction price, with no price falling outside a bandwidth of 40% above or
below the latest transaction price

Description

We have analysed whether, in the Assessment Period, any auction

result resulted in a transaction price that falls outside or exactly on the

price bandwidth, following which this auction failed to deliver a

transaction price.

Observation

Based on publicly available information, we have observed that no

auction resulted in a transaction price that fell outside the bandwidth

of 40% above or 40% below the latest transaction price. As a result,

every auction round resulted in a transaction price and no temporary

halt or constrain on trading has been observed.

A N A L Y S I S  V

T R A N S A C T I O N  P R I C E S

• In the event of a price movement outside the bandwidth as set by Captin, Captin may be required to
temporarily halt or limit trading. The price bandwidth that Captin uses to halt or constrain trading consists
of a certain percentage above and below the latest transaction price.

• Since start of trading, this price bandwidth has been set by Captin at 40% above and below the latest
transaction price. Depending on the development of trading, this percentage can gradually be adjusted by
Captin based on the observed price movements during the weekly auctions. If a particular auction results in
a trading price that is outside or exactly on the price of the bandwidth, this means that this auction does not
yield a trading price and the next round commences.

Assess if the auction did not deliver a transaction price,

resulting in a temporary halt or constraint on trading

Transaction price

+/- 40% Bandwidth

10.0

20.0

30.0

40.0

50.0

60.0
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A N A L Y S I S  V I

1. Description

In this analysis, we report on the publication of the weekly auction

results by Captin over the Assessment Period.

2. Observation

Captin published the results of its weekly auctions, as required by the

applicable laws and regulations. During the Assessment Period, trading

activities took place each week leading to the publication of a specific

transaction price and date.

Throughout the entire Assessment Period, Captin has published the

weekly action results of the DRs on its website.

The reporting of Captin on their website also contains the top 10

buying orders and the top 10 selling orders in the orderbook.

Since December 2023, a provisional price is shown on the Captin

website based on the latest orderbook.

Publication of weekly auctions

- Captin published weekly auction results 
during the Assessment Period.

Visibility of 10 highest bid prices 
and 10 lowest selling prices 

- On the website of Captin, the transaction 
price and the executed orders, including 
the corresponding volumes, are 
published on a weekly basis. 

- The reporting of Captin on their website 
also contains the top 10 buying orders 
and the top 10 selling orders in the 
orderbook.

Publication of historical 
transactions

- All historical transactions for the 
Assessment Period are published on the 
Captin website.

VI. Publication of the weekly auction results by Captin during the Assessment Period

T R A D A B I L I T Y

During the Assessment Period, Captin systematically carried out weekly auctions, posting the auction results, which included specific transaction prices,
volumes and dates of the DRs, on their website

A U C T I O N  P U B L I C A T I O N S

Publication of weekly 
transaction price

- Captin published weekly transaction 
prices and executed orders during the 
Assessment Period.

Weekly publication of auction results by Captin

Publication of additional insights 
in the orderbook

- Since December 2023, Captin published a 
provisional transaction price based on the 
orders in the orderbook.



Pricing and Liquidity
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Introduction

P R I C I N G  A N D  L I Q U I D I T Y

In the pricing and liquidity analysis of the MTF Assessment, we analysed pricing trends, volume dynamics, dividends and relative valuations, including a
comparison to Dutch and European benchmark companies

Purpose of Pricing and Liquidity assessment

Analyses in this section

Assessment of pricing trends and volume dynamics of
DRs traded on the MTF Platform

Comparison of financial figures of the trading of DRs
against the benchmark banks to contextualise and
compare the observed trends

Assessment of the liquidity metrics within the MTF
Platform to assess its market depth

For the Pricing and Liquidity section we have performed the following 
analyses upon request of Triodos:

I Analysis of pricing development

• Track the weekly transaction price of the DRs over the Assessment Period*, including a 
comparison of the development in transaction prices of Dutch and European benchmark
companies and comparative indices.

II Analysis of liquidity development

• Analyse the weekly transaction volumes of the DRs (as percentage of total DRs outstanding) over 
the Assessment Period, including a comparison to relative traded volumes of Dutch and European 
benchmark companies.

• Analyse the annualised transaction volumes of the DRs (as percentage of total DRs outstanding) 
for the period 2015 to 2020.

III Analysis of dividend development

• Analyse the dividends and dividend yields of the DRs over the Assessment Period, including a 
comparison to dividend yields of Dutch and European benchmark companies.

• Analyse the dividends and dividend yields of the DRs for the period 2015 to 2020, including a 
comparison to dividend yields of Dutch and European benchmark companies.

IV Analysis relative valuation development

• Analyse the P/B ratio per outstanding DR over the Assessment Period, including a comparison to 
P/B ratios of Dutch and European benchmark companies. 

* Although the Assessment Period starts at 28 June 2023 and ends on 31 March 2024, the first day of 
trading is on 5 July 2023 and the last day of trading within the Assessment Period is on 27 March 2024.
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I. Analysis of pricing development (1/5)

P R I C I N G  A N D  L I Q U I D I T Y

The DRs transaction price, traded on the MTF Platform and monitored from 5 July 2023 to 27 March 2024, shows an 36% decline in price from EUR 50.0 to
EUR 32.0

Description

We assessed the development of the DRs’ price on the MTF Platform on

a weekly basis from 5 July 2023 to 27 March 2024.

Observation

The transaction price has been fluctuating over the Assessment Period

starting at EUR 50.0 and initially showing a decline of 55% during the

first four weeks of the Assessment Period, reaching a value of EUR 22.5

on 26 July 2023. This was followed by a partial recovery phase where

the price increased by 82% over the subsequent five weeks, reaching

EUR 41.0 on 30 August 2023. As from September 2023 onwards the DR

price gradually declined to EUR 20.4 as per 3 January 2024, which is a

decrease of 50% with respect to the price of EUR 41.0 on 30 August

2023. For the period 3 January 2024 to 27 March 2024, the transaction

price of the DRs increased by 57% to EUR 32.0.

Based on the above, we observe a 36% decline from EUR 50.0 to EUR

32.0 over the Assessment Period.

At the end of 2021, Triodos Bank reported an economic value for

taxation purposes of EUR 59 per DR (30% lower than the NAV of EUR

84 of the 5th of January 2021, the last price at which Triodos facilitated

transactions) to DRHs. At the end of 2022, the economic value of the

DRs for taxation purposes was reported by Triodos at EUR 60.

A N A L Y S I S  IT R A N S A C T I O N  P R I C E S
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I. Analysis of pricing development (2/5)

P R I C I N G  A N D  L I Q U I D I T Y

We observe that over the period from 5 July 2023 and 27 March 2024, the Dutch banks average share prices were fluctuating around the share price as
per 5 July 2023 and ending at an average share price of c. 10.3% higher at the end of the Assessment Period compared to 5 July 2023

Description

We compared the transaction price of the DRs traded on the MTF

Platform with three Dutch banks – Van Lanschot Kempen, ING and ABN

AMRO. We gathered closing prices from these banks matching the

weekly auction dates (per Wednesday) of the MTF Platform for

comparison with development in prices of the DRs from 5 July 2023 to

27 March 2024. We indexed these prices with 5 July 2023 as base

period.

Observation

We observe that over the Assessment Period prices of Dutch banks

were fluctuating around their respective share prices as per 5 July 2023

within a bandwidth of c. +/- 20%. The Dutch banks ended at an average

share price of 10.3% higher at the end of the Assessment Period

compared to 5 July 2023.

In contrast, the price of the DRs exhibited a pattern as described on the

previous page, resulting in a transaction price that was c. 36.0% lower

at the end of the Assessment Period.

A N A L Y S I S  II N D E X E D  T R A N S A C T I O N  P R I C E S  O F  D U T C H  B A N K S

DRs Van Lanschot Kempen ING ABN AMRO Dutch banks average

100.0

Comparison weekly transaction price to Dutch banks over

the Assessment Period
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I. Analysis of pricing development (3/5)

P R I C I N G  A N D  L I Q U I D I T Y

As indicated on the previous page, the transaction prices for Dutch banks remained within a bandwidth of c. +/- 20% over the Assessment Period. The
transaction prices for their European counterparts exhibit a fluctuation within a bandwidth of c. +/- 30% around the share price as of 5 July 2023 over the
Assessment Period

Description

We compared, based on indexed prices with 5 July 2023 as the base

price, the DRs price traded on the MTF Platform with share prices of

the benchmark of European banks. We gathered closing prices from

these banks on the weekly auction dates of the MTF Platform for

comparison with the price of the DRs from 5 July 2023 to 27 March

2024. In the graph to the left we present the interquartile range of the

share price development of the benchmark of European banks*.

Observation

Between 5 July 2023 and 27 March 2024, the share prices of the

benchmark European banks showed fluctuations within an

interquartile range with an index between approximately 90 and 130.

The median share price at the end of the Assessment Period was

approximately 9.8% above the share price as of 5 July 2023.

In line with the observation on page 30, the price of the DRs has shown

a development pattern resulting in a transaction price that was c.

36.0% lower at the end of the Assessment Period.

A N A L Y S I S  I

DRs Median European comparable banks Interquartile range of European comparable banks

I N D E X E D  T R A N S A C T I O N  P R I C E S  O F  T H E  B E N C H M A R K  O F  

E U R O P E A N  B A N K S

Comparison weekly transaction price to benchmark

European banks over the Assessment Period

* The interquartile range is determined on the indexed share price development of the

benchmark of the European banks.

100.0
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I. Analysis of pricing development (4/5)

P R I C I N G  A N D  L I Q U I D I T Y

The comparison analysis of the development in DR transaction prices to the Dutch indices AEX, AMX and ASCX AMS Small Cap Index shows that the prices
of the Dutch indices fluctuate within a bandwidth of c. +/- 15% relative to the price on 5 July 2023, resulting in an average index price of c. 4.5% higher as
per the end of the Assessment Period

Description

We analysed the prices of three Dutch based indices from 5 July 2023

to 27 March 2024. We gathered closing prices from these indices

matching the weekly auction dates of the MTF Platform. In line with the

analyses on the previous pages, we calculated the indexed price and

compared the development with the indexed price change of the

traded DRs on the MTF Platform.

Observation

We observed that the indices fluctuate around the base index of 100,

varying between index values of 84.3 and 114.2, ending at an average

index price of c. 4.5% higher as per end of the Assessment Period.

In line with the observation on page 30, the price of the traded DRs has

shown a development pattern, resulting in a transaction price that was

c. 36.0% lower at the end of the Assessment Period.

A N A L Y S I S  II N D E X E D  P R I C E S  O F  A M X ,  A E X  A N D  A S C X  I N D I C E S

DRs AMX Index Amsterdam AEX Index Netherlands ASCX AMS Small Cap Index Indices average

Comparison weekly transaction price to indices over the

Assessment Period

100.0
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70.3%

29.3%

21.5%

29.6%

17.8%

DRs Van Lanschot Kempen ING ABN AMRO Median European 
comparable banks

Interquartile range

23.7%

I. Analysis of pricing development (5/5)

P R I C I N G  A N D  L I Q U I D I T Y

The share price volatility of both the Dutch and European banks included in our benchmark was analysed in order to be compared to the volatility of the
transaction price of the DRs. The transaction price volatility of the DRs of 70.3% exceeds the share price volatility of the Dutch banks included in our
analysis and the interquartile range of benchmark of the European banks

Description

We analysed the weekly share prices of the 21 identified benchmarked

European banks and 3 Dutch banks from 5 July 2023 to 27 March 2024.

For these weekly share prices, the share price volatility was calculated.

Our graph displays the share price volatilities of all benchmarked banks

and the transaction price volatility of the DRs.

Observation

Between 5 July 2023 and 27 March 2024, the measured interquartile

volatility in share price of benchmark of the European banks ranges

between 15.0% and 23.7%, with a median share price volatility of

17.8%. The transaction price volatility of the DRs of 70.3% exceeds both

the interquartile range of benchmark of the European banks and the

share price volatility of the three Dutch banks included in our analysis

with respective share price volatility of 29.3% for Van Lanschot

Kempen, 21.5% for ING and 29.6% for ABN AMRO.

A N A L Y S I S  I IT R A N S A C T I O N  P R I C E  V O L A T I L I T Y  O F  A L L  B E N C H M A R K E D  B A N K S

15.0%

Dutch banks European banksDRs
Comparison volatility of transaction prices to 

benchmarked companies over the Assessment Period
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II. Analysis of liquidity development (1/5)

P R I C I N G  A N D  L I Q U I D I T Y

Throughout the Assessment Period, we analysed that the total DRs sold in cumulative terms amounted to 364k by the end of the Assessment Period

Description

We have analysed the total amount of DRs sold for the period from 5

July 2023 to 27 March 2024. There were no additional issuances of DRs

during this time frame, hence the number of DRs reported by Triodos

remained constant at 14,467,056 over the Assessment Period. We

understand from Triodos’ Executive Board that this amount included

254,712 DRs held by Triodos.

Observation

In total 364k DRs were traded for the Assessment Period.

Trades were made by 1,288 DRHs of the total 42,593 DRHs as per

Captin data received by Triodos on 1 February 2024 (3% of total DRHs).

We note that the 3.0% trading DRHs is based upon the total population

of DRHs, which includes both onboarded DRHs and non-onboarded

DRHs on the MTF Platform (further analysis on the onboarded DRHs

are on page 51-54). As per 12 March 2024, we observe that 18.7% of

entity DRHs and 34.5% of private DRHs (33.9% of total DRHs) have

completed onboarding.

A N A L Y S I S  I IT O T A L  D R H s  W H O  T R A D E D  A N D  # D R S  T R A D E D  

14,467,056 DRs Transaction volumes over the Assessment Period

In total 364k DRs were traded for the Assessment Period. 97.0%

3.0%

Trading DRHs

Non-Trading DRHs

Cumulative number of DRs traded (in k DRs)
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Trades were made by 1,288 
DRHs of the total 42,593 DRHs 
as per Captin data received by 
Triodos on 1 February 2024 
(3.0% of total DRHs). 

As per 11 March 2024, 14,623 
DRHs compled onboarding, 
implying that c. 9% of 
onboarded DRHs traded
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II. Analysis of liquidity development (2/5)

P R I C I N G  A N D  L I Q U I D I T Y

For the Assessment Period we observe that the trailing 4 weeks average shows a decline of 37% for the transaction volumes and a 61% decline measured
in equity volumes

Description

We have analysed the transaction volumes of the DRs on a weekly

basis from 5 July 2023 to 27 March 2024. We have derived a trailing 4-

week average in order to filter out weekly fluctuations and present a

more normalised trendline. The purpose of this analysis is to document

the change in traded volumes of DRs both in number terms and equity

terms (volumes times price).

Observation

The weekly volumes show variability both in the number of DRs sold

and in terms of equity volume. The 4-week trailing average quantity of

DRs sold present a weekly downward trend decreasing from an

average of c. 13.5 thousand DRs sold in the first 4 weeks to a minimum

of 4.4 and recovering in the latter half to c. 8.5 thousand DRs sold in

the last 4 weeks of the Assessment Period (decline of c. 37% over the

Assessment Period).

Similarly, the equity volume traded, presents a decrease from an initial

trailing 4-week average equity volume of EUR 0.5m to EUR 0.2m in the

latest 4 weeks of the Assessment Period (decline of c. 61% over the

Assessment Period).

A N A L Y S I S  I IT R A N S A C T I O N  V O L U M E S

Equity volumes during 5 July 2023 to 27 March 2024 (EURm)

Weekly number of DRs sold during 5 July 2023 to 27 March 2024 (k)
Transaction volumes DRs over the Assessment Period
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II. Analysis of liquidity development (3/5)

P R I C I N G  A N D  L I Q U I D I T Y

We observe that the ratio of weekly traded DRs relatively to the total DRs ranges between 0.02% and 0.14%, whilst the Dutch banks show relative weekly
volumes of above 0.60%

Description

We have conducted an analysis of the total number of DRs and shares

traded per week in relation to the DRs / shares outstanding, for both

the DRs and the Dutch banks Van Lanschot Kempen, ING and ABN

AMRO. Given that not all shares of Dutch banks are publicly traded, we

have only considered the free float outstanding shares in this analysis.

For the DRs we have assumed a float rate of 100%, given that all shares

can technically be traded, however noting that as of 11 March 2024

37% of DRs are onboarded to the platform. For background on the

onboarding figures, a reference is made to the onboarding analysis on

pages 50 - 54.

The primary aim of this analysis is to compare the relative traded

volumes of the DRs with the traded shares of the Dutch banks included

in our Analysis for the period from 5 July 2023 to the end of the

Assessment Period.

Observation

We observe that the ratio of weekly DRs / shares traded to DRs / shares

outstanding for the DRs range between 0.02% and 0.14%, whilst the

Dutch banks exhibit relative weekly volumes of above 0.60%.

A N A L Y S I S  I I# T R A D E D  D R s  V S  T R A D E D  O U T S T A N D I N G  S H A R E S  O F  D U T C H  

B A N K S

DRs Van Lanschot Kempen ING ABN AMRO
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II. Analysis of liquidity development (3/5) cont.

P R I C I N G  A N D  L I Q U I D I T Y

Adjusted for the DRs of onboarded the DRHs, the ratio of weekly traded DRs relatively to DRs outstanding range between 0.06% and 0.50%, whilst the
Dutch banks show relative weekly volumes of above 0.60%

A N A L Y S I S  I I# T R A D E D  D R s  V S  T R A D E D  O U T S T A N D I N G  S H A R E S  O F  D U T C H  

B A N K S  – A D J U S T E D  F O R  %  O N B O A R D E D  D R H s

Observation (cont.)

By adjusting for the percentage of DRs of onboarded DRHs, which

ranges from 28% at the start of the Assessment Period to 37% at the

end of the Assessment Period, the ratio of weekly DRs relative to total

number of DRs of onboarded DRHs, increased.

The ratio of weekly DRs / shares traded to DRs / shares outstanding for

the DRs range between 0.06% and 0.50%, whilst the Dutch banks

exhibit relative weekly volumes of above 0.60%.
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II. Analysis of liquidity development (4/5)

P R I C I N G  A N D  L I Q U I D I T Y

When comparing the ratio of weekly traded shares to free float outstanding shares of the European banks in our benchmark, we observe that the ratio of
traded DRs are fluctuating around the lower-end of the interquartile range of the benchmark of the European banks

Description

We have also conducted an analysis of the total number of DRs and

shares sold per week in relation to total DRs / shares outstanding, for

both the DRs and 21 benchmark European banks. Consistent with prior

analysis, the free float outstanding shares of the respective banks is

included in this analysis.

For the DRs we have assumed a float rate of 100%, given that all shares

can technically be traded, however noting that as per 11 March 2024

37% of DRs are onboarded to the platform.

The primary aim of this analysis is to compare the relative traded

volumes of the DRs with traded shares of European banks included in

our benchmark for the Assessment Period.

Observation

When comparing the ratio of weekly shares traded to shares

outstanding with that of the benchmark of the European banks, we

observe that the ratio of traded DRs is hovering around or below the

lower-end of the interquartile range of the benchmark of the European

banks.

A N A L Y S I S  I I# T R A D E D  D R s  V S  T R A D E D  S H A R E S  O F  T H E  E U R O P E A N  B A N K S  I N  

O U R  B E N C H M A R K

DRs Median European banks Interquartile range of European banks % Onboarded DRs Median Free float European banks

Comparison of transaction volumes as a % of the free

float outstanding shares of the European banks over the

Assessment Period
0.9%

0.7%

0.5%

0.1%

0.3%
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# T R A D E D  D R s  V S  T R A D E D  S H A R E S  O F  T H E  E U R O P E A N  B A N K S  I N  

O U R  B E N C H M A R K  – A D J U S T E D  F O R  %  O N B O A R D E D  D R H s

II. Analysis of liquidity development (4/5) cont.

P R I C I N G  A N D  L I Q U I D I T Y

Adjusted for the DRs of onboarded DRHs, the ratio of weekly shares traded to shares outstanding in free float of European banks, we observe that the
ratio of traded DRs are fluctuating around the lower interquartile range of comparable European banks

A N A L Y S I S  I I

Observation (cont.)

By adjusting for the percentage of DRs of onboarded DRHs, which

ranges from 28% at the start of the Assessment Period to 37% at the

end of the Assessment, the ratio of weekly traded DRs relatively to total

number of DRs of onboarded DRHs, improved.

Upon analysing the ratio of weekly traded shares in comparison to the

total shares outstanding and benchmarking against European banks,

we observe the following:

• The DRs show a higher fluctuation in the first 12 weeks of trading

with respect to the remaining Assessment Period, with traded

volumes ranging from 0.50% as per the week of 5 July 2023 to 0.06%

as per the week of 20 September 2023.

• After the first twelve weeks of trading, traded volumes of the DRs

mainly range between the lower end of the interquartile range and

the median.
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Indicative

9,693,662

11,106,130

12,247,373

13,494,700
14,400,444 14,467,056 14,467,056

8.8%

4.1%
5.2% 5.4%

6.4%

4.9%

15.7%
16.8%

14.5% 14.7%

12.7%

3.7%
3.5%

2017 2018 2019 2020*

II. Analysis of liquidity development (5/5)

P R I C I N G  A N D  L I Q U I D I T Y

For the period 2015 to 2020, the total number of DRs show an increase from 9,693,662 to 14,467,056. The sale of DRs by DRHs ranged between 4.1% to
8.8% of outstanding DRs. For the trading on the MFT platform in 2023 up to the end of the Assessment Period, on an annualised basis, the number of DRs
traded amounts to 3.5% of the total outstanding DRs

Description

We have analysed the annual historical data for the total number of

DRs and the proportion of DRs that were either (i) sold to Triodos by

existing DRs or (ii) acquired from Triodos by new or existing DRHs. New

DRs were issued when the demand for DRs exceeded the supply.

This data is used to compare and analyse the movement in total DRs

over the years 2015 - 2020 and relatively to the trade of DRs during the

Assessment Period on the MTF Platform.

Observation

For the period 2015 – 2020, the total number of DRs increased from

693,661 to 14,467,056. The sale of DRs by DRHs for the period 2015 –

2020 decreases relatively to outstanding DRs, from 8.8% in 2015 to

4.9% in 2020.

On an annualised basis in the Assessment Period, calculated based on

transactions in DRs in the Assessment Period, the number of DRs

traded amounts to 3.5% of the total outstanding DRs for the

Assessment Period.

A N A L Y S I S  I IH I S T O R I C A L  D E V E L O P M E N T  O F  D R s  ( m )

2015 2016

Total number of DRs DRs sold by DRHs New DRs acquired by DRHs

2023 / 2024

Development in outstanding DRs and the relative

volumes as % of total outstanding DRs between 2015 and

2020 and compared to the Assessment Period

* Please note that trading of the DRs halted in 2020, resulting in no traded volumes from week 14 to week 42

Average 2015 – 2019: 14.9%

Average 2015 – 2019: 6.0%
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III. Analysis of dividend development (1/5)

P R I C I N G  A N D  L I Q U I D I T Y

Primarily driven by the change in the transaction price of the DRs, we derive a dividend yield ranging between 6.20% and 14.70% over the Assessment
Period

Description

We have assessed the dividend announcements and respective dividend yields

from 5 July 2023 to the end of the Assessment Period. We have calculated the

dividend yield by dividing the trailing 12-months announced dividends by the

DR price during the Assessment Period.

Observation

During the period 5 July 2023 to 27 March 2024, we observed that the Company

issued an interim dividend of EUR 1.23 to the DRHs, which was announced on

17 August 2023. Based on an analysis, we derive an annualised dividend over

the trailing twelve months decreasing from EUR 3.12 to EUR 2.99 follow this

dividend announcement. Triodos further announced that for the year-end

dividend of 2023 it would increase its dividend pay-out percentage to 75% of

net profit, resulting in a EUR 2.84 dividend per share announced on 14 March

2024. This will result in a total dividend over 2023 of EUR 4.07 per DR, or a

dividend yield of 12.70% based on the 27 March 2024 transaction price.

Primarily driven by the change in the transaction price of the DRs as presented

on page 30, we derive a dividend yield ranging between 6.20% and 14.70% over

the Assessment Period.

A N A L Y S I S  I I ID I V I D E N D  A N D  D I V I D E N D  Y I E L D S

Annualised dividend Dividend yield (%)

• On 11 October 2022, a new dividend policy was approved by SAAT. The dividend policy states that Triodos
can pay three types of dividend: regular, interim and extraordinary dividend.

• The new dividend policy sets the dividend pay-out percentage at 50% of Triodos’ net profit as stated in the
financial statements. The management of Triodos may decide to pay a lower or higher percentage or no
dividend, if this is deemed necessary or prudent.

• The regular annual dividend is set at Triodos’ Annual General Meeting taking place in April or May and paid
within 10 working days after the meeting. Interim and extraordinary dividend is announced via press
releases.

Announced dividends and dividend yields on the DRs over

the Assessment Period

Assessment Period (05 July 2023 to 27 March 2024)

Dividend announced
17-08-2023 EUR 1.23

Dividend announced
14-03-2024 EUR 2.84
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III. Analysis of dividend development (2/5)

P R I C I N G  A N D  L I Q U I D I T Y

As per 27 March 2024, the annualised dividend yield on the DRs of 12.72% is on the high-end of the dividend yields of Van Lanschot Kempen 12.76%, ABN
AMRO 9.69% and ING of 7.40%

Description

We have compared for the Assessment Period the dividend yields of

the DRs relatively to Van Lanschot Kempen, ING and ABN AMRO. The

dividend yields are calculated by S&P Capital IQ and based on the

annualised dividends and the share price on the respective auction

dates of the MTF Platform. The objective of this analysis is to compare

the corresponding dividend yields.

Observation

We observe an increases in dividend yield over the Assessment Period

for the Dutch banks, with an increase from 5.80% to 12.76% for Van

Lanschot Kempen, 4.48% to 7.40% for ING and 9.24% to 9.69% for ABN

Amro.

As per 27 March 2024, the annualised dividend yield on the DRs of

12.72% is comparable to the dividend yield of Van Lanschot Kempen

(12.76%) and higher than that of ABN AMRO (9.69%) and ING (7.40%).

A N A L Y S I S  I I ID I V I D E N D  Y I E L D  O F  D U T C H  B A N K S  
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Triodos Van Lanschot Kempen ING ABN AMRO

Comparison of dividend yields on the DRs to Dutch banks

over the Assessment Period
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6.38%6.24%
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III. Analysis of dividend development (3/5)

P R I C I N G  A N D  L I Q U I D I T Y

Throughout the Assessment Period, we observe that the dividend yield of the DRs of Triodos exceeds the dividend yield of shares of the benchmark of the
European banks

Description

We have compared the dividend yields of the DRs to that of the

benchmark of the European banks from 30 June 2023 to 27 March

2024. The methodology for deriving the dividend yields is consistent to

the methodology described on the previous page for Dutch banks. The

objective of this analysis is to compare the corresponding dividend

yields.

Observation

Throughout the Assessment Period, we observe that the dividend yield

of the DRs of Triodos exceeds the dividend yield of the benchmark of

the European banks.

Over the Assessment Period, the median of the benchmark European

banks shows an increase in dividend yield from 5.20% to 6.38%, with

an interquartile range of 3.95% - 7.77% at the end of the Assessment

Period.

It is important to highlight, however, that Triodos’ movements in

dividend yields are to an extent attributable to its overall DR price in-

and decrease over the Assessment Period as described on page 42.

A N A L Y S I S  I I ID I V I D E N D  Y I E L D  O F  T H E  B E N C H M A R K  O F  T H E E U R O P E A N  B A N K S

Triodos Median European comparable banks Interquartile range of European comparable banks

Comparison of dividend yields on the DRs to benchmark

of the European banks over the Assessment Period
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10.00%
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Dividend yield distribution 2015-2020 and 2022-2023 in %

Indicative**

2.44%

2015

2.38%

2016

2.35%

2017

2.32%

2018

0.00%

2019

0.77%

2020 2022

19.90%

12.70%

2023

III. Analysis of dividend development (4/5)

P R I C I N G  A N D  L I Q U I D I T Y

Over the period from 2015 to 2018, the EUR amount of Triodos’ annual dividends has been relatively constant at c. EUR 1.95 per DR, leading to a dividend
yield on the DRs ranging between 2.32% to 2.44%

Description

We have analysed the annual development in dividend yields from

2015 to 2020 of Triodos. We calculated the dividend yield by dividing

the dividends relating to the respective financial year with the share

price as of the end of the respective year. The aim of this methodology

is to document the fluctuations in dispensed dividends and the

corresponding dividend yields.

Observation

From 2015 to 2020, Triodos’ dividends and dividend yields on DRs have

shown a similar trend with dividend announcements occurring at

regular intervals.

Over the period from 2015 to 2018, the value of dividends over the DRs

has been relatively constant at EUR 1.95 per share, leading to a

dividend yield ranging between 2.32% to 2.44%. The fluctuation in

dividend yields in this period is primarily driven by changes in the price

of DRs (which were linked to the NAV of Triodos).

For the year 2019, no dividends were attributed to the shareholders,

leading to a dividend yield of 0.00%, following the request from ECB for

banks not to pay out dividend in this period. In 2020, the dividends per

share were c. EUR 0.65, leading to a dividend yield of 0.77%.

A N A L Y S I S  I I IH I S T O R I C A L  D I V I D E N D  A N D  D I V I D E N D  Y I E L D S

1.95 1.95 1.95 1.95

0.65

3.12

4.07

2015 2016 2017 2018 2019 2020 2022 2023

0.00

Dividend distribution* 2015-2020 and 2022-2023 in EUR per DR
Dividend yields on the DRs over the period 2015 - 2020

** No dividend yield has been calculated for 2022, given that no DR transaction price is available for 2022. For 2023, a range is presented between the year-

end DR price and the DR price at the end of the Assessment Period of 27 March 2024

n.a.

* Please note that the dividend corresponds to the dividends relating to that respective year, as opposed to the pay-out year
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2020

2.44%

4.46%

3.53%

5.65%

2.38%

5.91%

4.18%

8.65%

2.35%

6.86%

4.25%

10.74%

2.32%

6.52%

4.29%

9.99%

0.00%

6.91%

3.10%

10.40%

0.77%

6.14%

2.35%

9.70%

III. Analysis of dividend development (5/5)

P R I C I N G  A N D  L I Q U I D I T Y

The analysis shows that from 2015 to 2019, Triodos’ dividend yield is comparatively lower than the dividend yield of the Dutch banks and below the
interquartile range of benchmark of the European banks

Description

We compared the annual development of dividend yields on the DRs to the Dutch banks

included in our analysis. The methodology for deriving the dividend yields is consistent to

the methodology described on the previous page for Triodos. The aim of this analysis is to

provide a comparison of the dividend yields and the fluctuation therein to banks included

in our benchmark.

Observation

The analysis shows that from 2015 to 2020, Triodos’ dividend yield is comparatively lower

than the dividend yield of the Dutch banks for each year, with dividend yields of Van

Lanschot Kempen, ING and ABN AMRO ranging from 0.00% to 7.57%, whilst Triodos

registered a maximum dividend yield of 2.44%. Also, the dividend yield of Triodos is lower

relative to the interquartile dividend yield range of the European banks in our benchmark,

of which the lower-end fluctuated between 2.35% to 4.29% throughout the examined

period.

We note that Triodos and the benchmark of the banks operate under different market

dynamics and under different trading platforms and mechanics. This is reflected in

differences in valuation multiples that subsequently influence differences in dividend

yields. More specifically, Triodos historically had a P/B multiple of 1.00x. As such, the NAV

was used as a proxy for the DR price. This leads to relatively lower dividend yields than

peers (ceteris paribus), which generally have P/B multiples below 1.00x. Reference is made

for a comparison of P/B multiples.

A N A L Y S I S  I I IH I S T O R I C A L  D I V I D E N D  Y I E L D S  O F  B E N C H M A R K E D  B A N K S

Historical dividend yields of European banks 2015-2020

Historical dividend yields of Dutch banks 2015-2020*

2015 2016 2017 2018 2019 2020

2.44% 2.38% 2.35% 2.32%

0.00%
0.77%

Triodos Van Lanschot Kempen ING ABN AMRO

Triodos Median European banks Interquartile range of European banks

Comparison of dividend yields on the DRs to benchmarked

Dutch and European banks over the period 2015 – 2020

* In line with Triodos, ING did not distribute any dividends in 2020, which resulted in a dividend yield of 0.0%. Note that ABN AMRO 
was relisted on 20 November 2015 and no dividend was distributed over that year.

* Please note that the dividend yield corresponds to the dividends relating to that respective year, as opposed to the pay-out year

10.00%

8.00%

6.00%

4.00%

2.00%
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Price to book ratio of European banks

IV. Analysis relative valuation development

P R I C I N G  A N D  L I Q U I D I T Y

For the Assessment Period, the price-to-book ratio of the DRs (ranging between 0.23x and 0.56x) has been below that of Van Lanschot Kempen (0.75x –
1.00x), ING (0.78x – 0.94x), ABN AMRO (0.44x – 0.58x) and the lower-end of the interquartile range of European banks (0.43x – 1.14x) included in our
benchmark

Description

We compared the price to book ratio from 5 July 2023 to 27 March

2024 for the DRs and the banks included in our benchmark. To

compute the price to book ratio, we have collected the closing prices

on the MTF Platform auction dates and divided them by the latest

available book value of equity*. For Triodos we have obtained the book

value from the “Annual Report 2023”, equal to EUR 1,289m. The aim of

this analysis is to document the fluctuations in price to book ratio and

compare these to Dutch and European banks of our benchmark.

Observation

We observed that the price to book ratio of Triodos ranged from 0.2x

to 0.6x over the Assessment Period, fully driven by changes in the

transaction price of the DRs as described in Analysis I.

Over the Assessment Period, the price-to-book ratio of the DRs has

been below that of Van Lanschot Kempen (0.75x – 1.00x), ING (0.78x –

0.94x), ABN AMRO (0.44x – 0.58x) and the lower-end of the

interquartile range of European banks (0.43x – 1.14x) included in our

benchmark.

A N A L Y S I S  I VP R I C E  T O  B O O K  R A T I O  O F  B E N C H M A R K E D B A N K S

Price to book ratio of Dutch banks

Triodos Van Lanschot Kempen ING ABN AMRO

Triodos Median European banks Interquartile range of European banks

Comparison of price to book ratio of the DRs to Dutch and

European banks over the Assessment Period
1.00x

0.80x

0.60x

0.40x

0.20x

* For the latest available book value, we use the data available for the closest period prior to

the date the multiple is calculated.
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O P E R A T I O N A L  P E R F O R M A N C E  A N D  A C C E S S I B I L I T Y  

This part of the MTF Assessment involves certain analyses regarding the accessibility of the MTF Platform for DRHs, onboarding status and registrations of
Captin to understand the operational performance of the MTF Platform

Analyses in this section

Examine the accessibility of the MTF to different types of traders (natural persons 
and legal entities)

For the Operational Performance and Accessibility section we have 
performed the following analyses upon request of Triodos:

l

II

III

Analysis of the number of DRHs and number of DRs onboarded

Assessment of Captin’ registration in the register of the AFM

Assessment of accessibility to different types of traders 
and Captin’ registration in the register of the AFM

Assessment of the onboarding status of DRHs and 
number of DRs onboarded over the Assessment Period*

Purpose of Operational Performance and 
Accessibility assessment

Introduction

* Although the Assessment Period starts at 28 June 2023 and ends on 31 March 2024, the first day of 
trading is on 5 July 2023 and the last day of trading within the Assessment Period is on 27 March 2024.

IV

Assessment of DRH Complaints and Tickets for the period 
1 January 2023 through the end of the Assessment 
Period

V

Analysis of DRH Complaints to Triodos during 2023 up to the end of the 
Assessment Period

Analysis of Captin Tickets during 2023 up to the end of the Assessment Period
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Examine the accessibility of the MTF Platform to different

types of traders (natural persons and legal entities)

I. Examine the accessibility of the MTF Platform to different types of traders (natural persons and legal entities)
The onboarding process for DRHs to the MTF Platform differs for natural persons vs legal entities. An important step is the identification process

in accordance with the AML

Description

We assessed the steps to be taken to obtain access to the MTF

Platform by different types of traders (natural persons and entities).

Observation

There is a distinction in the onboarding on the MTF Platform for natural

persons versus legal entities. An important step is the identification

process in accordance with the Netherlands’ AML regulation. For legal

entities, this step takes more time than for natural persons, mainly

related to the identification of the UBOs of legal entities.

A N A L Y S I S  ILegal Entity2

• Existing DRHs receive an email with an 
activation code from Captin to access 
their personal DR register. When they
create a password, their access to the DR 
register is activated. New traders can skip 
this step and start directly with step b.

• To open a Captin trading account for 
legal entities, it is required to provide a 
Legal Entity Identifier (“LEI”) number in 
step 2 of the activation process.

• A LEI number is a unique code required 
for any legal entity that invests in 
financial instruments through a 
regulated exchange (Captin). When the 
legal entity executes a transaction, this 
number is used to identify it. Captin 
records the LEI number and uses it to 
report to supervisory authorities 
(AFM/DNB).

• If an entity has no LEI code it is not able 
to buy or sell DRs.

• To obtain a LEI number, an entity 
should identify and provide

o All its ultimate beneficial owner(s) 
(UBO) and/or legal representatives 
(if mutually accountable). 

o Articles of Association

Natural Person1

• Activate your personal account

Existing DRHs receive an email with an activation code from 
Captin to access their personal DR register. When they create a 
password, their access to the DR register is activated. New 
traders can skip this step and start directly with step 2.

• Opening a Captin trading account

Fill out personal information, address information, contact 
information and bank information on the activation website 
of Captin.

• Confirm your identity

Pursuant to the AML, Captin is required to conduct an 
identity investigation for each client. Each client should 
provide a photo of their passport or identification card by 
scanning a QR code. After this they have to upload a picture 
of their face (selfie). Next, Captin checks location via GPS on 
their smartphone to verify that the selfie is taken in a location 
corresponding with the GPS data.

• Signing documents electronically, need to agree to:

– Captin Broker – Investment Agreement & Investment 
Conditions

– Power of Attorney for the transfer of DRs

– Captin MTF Rule Book

– Captin Trading Rules

• Captin will prepare the trading account for use

1

2

3

4

5

a

b

c

d

O P E R A T I O N A L  P E R F O R M A N C E  A N D  A C C E S S I B I L I T Y  

e
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43

II. Analysis of the number of DRHs and number of DRs onboarded (1/4)

O P E R A T I O N A L  P E R F O R M A N C E  A N D  A C C E S S I B I L I T Y  

Triodos’ Executive Board shared data on the onboarding progression of DRHs on the MTF Platform, a process divided into seven stations needed to
facilitate successful onboarding and enable DR trading

Description

Different stations need to be completed before the DRHs can

successfully trade on the MTF Platform. On the left an overview is

presented for the stations in the onboarding process which were used

in the analysis in the next pages. These stations only apply to DRH

which possessed DRs before the MTF Platform was live.

Observation

The different stations in the onboarding process, set a guideline for our

analyses on the next pages. After going through the necessary steps to

complete station 0 to 5, DRHs that are in station 6 of the onboarding

process can be seen as fully onboarded DRHs, who are able to trade

DRs on the MTF Platform. DRHs which are in station 0 till station 5 of

the onboarding process are not able to participate in DR trading, until

completion of the process.

We understand from Triodos’ Executive Board that the 254,712 DRs

held by Triodos are included in the onboarding figures as provided by

Triodos.

A N A L Y S I S  I IO N B O A R D I N G  S T A T I O N S

Analysis of stations in the onboarding process
Station Explanation

Station 0
The participant has not received an invitation to create an account at 

Captin

Station 1
The participant has received an invitation, but not yet activated their 

access to their DR register

Station 2 The participant has activated, but has not started onboarding

Station 3
The participant has started onboarding, but did not complete all steps 

in the onboarding process

Station 4 The participant completed the onboarding process

Station 5 The participant has been individually approved by Captin

Station 6

The portfolio has been approved by Captin and is ready for trading

Note: The number of DRs shown per branch and customer type 

indicates the number of DRs at the moment of giralisation (i.e. pre-

trading). It does not take into post-trading certificate mutations

1

2

5

5

* The colored numbers to the left of the table illustrate the steps in the onboarding process as described on the previous page

*
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0.1m

3.5m

1.8m
1.0m 0.1m

0.2m

4.2m

0.1m

1.0m

0.9m

0.1m

1.1m

1.3%

Station 0

31.3%

Station 1

19.0%

Station 2

8.9%

Station 3

1.3%

Station 4

0.0m

1.5%

Station 5

36.7%

Station 6

0.3m

II. Analysis of the number of DRHs and number of DRs onboarded (2/4)

O P E R A T I O N A L  P E R F O R M A N C E  A N D  A C C E S S I B I L I T Y  

The analysis as per 11 March 2024 – which is the most recent report close to the end of the Assessment Period - shows that 18.7% and 34.5% of the DRHs
completed onboarding for respectively entities and private individuals (33.9% of total DRHs)

Description

We have analysed the provided onboarding data, which reports on the

onboarding station of DRHs and the corresponding quantity of DRs at

each specific station. The data differentiates between entities and

natural persons (privates) DRHs. To conduct this analysis, we have used

the most recent data reported to us, which is as of 11 March 2024.

Observation

We observe that 18.7% of entity DRHs and 34.5% of private DRHs

(33.9% of total DRHs) have completed onboarding (i.e. reached station

6).

The proportion of onboarded DRs stands at 36.7%, with the majority of

onboarded DRs, approximately 4.2 million, held by private holders and

a lesser amount, about 1.1 million, held by entities.

A N A L Y S I S  I IO N B O A R D I N G  S T A T U S  A S  P E R  1 1  M A R C H  2 0 2 4

Number of DRs held by entities/privates to total number of DRs

% DRHs that completed the station compared to total DRHs
Onboarding status as per 11 March 2024

Station 0 Station 1 Station 2 Station 3 Station 4 Station 5 Station 6

6.2%

0.9%

42.6%

36.6%

22.8%
18.1%

8.1% 9.1%

1.1% 0.7% 0.5% 0.0%

18.7%

34.5%

Entity DRHs Private DRHs

Number of DRs held by entities Number of DRs held by privates % of total outstanding DRs

18.3%1.1% 36.8% 9.0% 0.0% 33.9%0.7%

x.x% % of total DRHs
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II. Analysis of the number of DRHs and number of DRs onboarded (3/4)

O P E R A T I O N A L  P E R F O R M A N C E  A N D  A C C E S S I B I L I T Y  

The onboarding status per country shows the Netherlands having the highest percentage of onboarded DRs with 43.0% , whilst UK is the lowest at 16.1%

Description

We applied onboarding status data of DRHs as of 11 March 2024, which

was closest to the end of the Assessment Period. The percentage of

onboarded DRHs is based on the number of DRHs that have fully

completed the onboarding process and are located in station 6 of the

onboarding process. The purpose of this analysis is to provide an

insight into the onboarding status in the different countries.

Observation

We observe that in all countries, the percentage of private DRHs that

completed onboarding is higher than the percentage of entity DRHs

that completed onboarding.

The onboarding status per country further shows the Netherlands the

highest percentage of onboarded DRs with 43.0%, whilst UK is the

lowest at 16.1%.

A N A L Y S I S  I IO N B O A R D I N G  S T A T U S  P E R  C O U N T R Y  A S  O F  1 1  M A R C H  2 0 2 4

% Onboarded DRs per country

% DRHs onboarded per country 
Onboarding status by country as of 11 March 2024

24.1%

1.6%

6.0% 5.6%

9.4%

39.6%

12.7%

24.4%

31.9%

38.1%

NL UK BE ES GE

Onboarded entity DRHs Onboarded private DRHs

43.0%

16.1%

20.8%

33.1%
35.0%

NL UK BE ES GE

Total onboarded DRs
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II. Analysis of the number of DRHs and number of DRs onboarded (4/4)

O P E R A T I O N A L  P E R F O R M A N C E  A N D  A C C E S S I B I L I T Y  

Between 30 June 2023 and 11 March 2024, the percentage of onboarded DRHs increased from 3.7% to 18.7% for entities and from 27.7% to 34.5% for
private individuals, whilst the percentage of total onboarded DRs increased from 28.4% to 36.7%

Description

In order to assess the progress in onboarding, we have analysed the

onboarding status of DRHs and onboarded DRs over the course of the

first trading months of the MTF Platform. Triodos’ Executive Board

provided us with onboarding data on the following 6 dates 30 June, 15

September, 9 November,11 December 2023, 12 January 2024 and 11

March 2024.

Observation

We observed that over time the amount of onboarded DRHs has

increased from 3.7% on 30 June 2023 to 18.7% on 11 March 2024 for

entities and from 27.7% to 34.5% for privates.

We further observed that the amount of total DRs onboarded

increased from 28.4% on 30 June 2023 to 36.7% on 11 March 2024.

A N A L Y S I S  I IO N B O A R D I N G  S T A T U S  O V E R  T I M E

% DRs in station to total DRs

Onboarded % DRHs to total DRHs
Onboarding status from 30 June 2023 till 11 March 2024

3.7%

27.7%

12.6%

31.1%

14.8%

32.3%

16.8%

33.0%

17.6%

33.4%

18.7%

34.5%

Onboarded DR Holders entities Onboarded DR Holders privates

30-jun 15-sep 9-nov 11-dec 12-jan 11-mar

Station 0 Station 1 Station 2 Station 3 Station 4 Station 5 Station 6

1.6%

41.6%

16.0%

10.5%

1.7%
0.2%

28.4%

1.3%

31.3%

19.0%

8.9%

1.3% 1.5%

36.7%

30-jun 15-sep 9-nov 11-dec 12-jan 11-mar
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III. Assessment of Captin’ registration in the register of the Dutch authority for the financial markets

O P E R A T I O N A L  P E R F O R M A N C E  A N D  A C C E S S I B I L I T Y  

Captin is a licensed investment firm, authorised to operate a multilateral trading facility and to receive, transmit and execute orders and is

supervised by the AFM and the DNB

Description

In this analysis, we report on (1) the registration of Captin in the

register of the AFM, (2) the supervision on Captin by the AFM and the

DNB and (3) the license of Captin as a licensed investment firm,

including the authorisation of Captin to operate a multilateral trading

facility and to receive, transmit and execute orders.

Observation

Captin is a licensed investment firm. They are authorised to operate a

multilateral trading facility and to receive, transmit and execute orders.

Captin is supervised by the AFM and the DNB and is listed in the

register of the AFM (www.afm.nl/register).

A N A L Y S I S  I I I2

• DNB assesses applications for 
authorisation as an investment firm within 
the meaning of Section 2:99 of the Wft in 
terms of adherence to prudential 
standards.

• As part of market conduct supervision, the 
AFM assesses, based on Section 4:14(1) of 
the Wft, whether the applicant firm has set 
up its internal operations in such a 
manner that sound and ethical business 
operations are safeguarded.

• In addition, amongst other assessments, 
DNB assesses, as part of its prudential 
supervision, based on Section 3:17(2)(c) 
and (3) of the Wft, whether the applicant 
firms operational management is sound 
and financially solid. DNB examines 
whether financial and other risks that 
could erode the applicant firms solidity are 
adequately controlled and whether the 
description of its operational management 
includes procedures aimed at 
safeguarding the ongoing satisfaction of 
prudential capital requirements. 

1

• The public license registers of the AFM 
contain the licenses that have been issued 
by the AFM.

• Captin’ registration in the AFM’ register for 
trading platforms is dated September 29, 
2017. This license includes the
authorisation of Captin to operate a 
multilateral trading facility and to receive, 
transmit and execute orders.

• The AFM is the authorising body for 
investment firms. As part of the application 
process, the AFM requests DNB for advice 
on the applicants adherence to prudential 
standards, pursuant to Section 1:48(2) of 
the Financial Supervision Act (Wet op het 
financieel toezicht) (“Wft”). DNB' advice 
forms part of the AFM' decision on the 
application for authorisation. 

• Captin’ license to operate as a licensed 
investment firm, issued by the AFM, is dated 
September 29, 2017.

Registration, supervision and the license of Captin

http://www.afm.nl/register
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

250 complaints 97 complaints 48 complaints

IV. Analysis of DRH Complaints | Triodos Bank contact center data (1/3)

O P E R A T I O N A L  P E R F O R M A N C E  A N D  A C C E S S I B I L I T Y  

Spain had the highest number of DRH Complaints (718 complaints, or 9.5% of DRHs), peaking in June / July 2023. In number of total DHR Complaints, this
was followed by the Netherlands (250 complaints, or 1.0% of DRHs), Belgium (97 complaints, or 1.3% of DRHs), the UK (48 complaints, or 2.9% of DRHs)
and Germany reported (5 complaints, or 0.4% of DRHs)

Description

We have analysed data regarding the reporting on the complaints of

the DRHs in relation to the MTF Platform, labelled by the Triodos Bank

customer contact center as complaints (“DRH Complaints”)*, for the

year 2023 up to the end of the Assessment Period. This graph on the

left shows the weekly number of complaints segmented by country.

Observation

For Spain the largest number of DRH Complaints were registered in

June and July 2023. For the Netherlands, we also observed a peak in

the number of complaints in June and July 2023. In contrast, Belgium,

Germany and the UK had less DRH Complaints than the other

countries between June and July 2023.

In the context of DRH Complaints in proportion to the total DRHs, Spain

experienced the highest ratio (accounting for 9.5% of the total DRHs in

2023), followed by the UK (2.9%), Belgium (1.3%), Netherlands (1.0%),

and Germany (0.4%). In addition, we have cleared the data for

duplicates (i.e. DRHs with more than one complaint), which shows that

Spain has the highest ratio of DRHs that issued a complaint (8.7%),

followed by the UK (2.5%), Belgium (1.2%), Netherlands (1.0%), and

Germany (0.4%). We have not been provided with the underlying

details of the complaints, other than those presented on the next page.

A N A L Y S I S  VD R H  C O M P L A I N T S

Weekly number of DRH Complaints during 2023 up to the end of the Assessment Period as % of DRHs** (%)

Weekly number of DRH Complaints during 2023 up to the end of the Assessment Period (#) Analysis of DRH Complaints to Triodos during 2023 up to the

end of the Assessment Period
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* Complaints are defined as any expression of dissatisfaction addressed to Triodos by mail, post or phone. Please note that, legislation 

regarding treatment of formal and informal complaints differ from country to country. 

** Please note that the ratio is based on the total number of DRH per country

718 complaints5 complaints

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

1.0% of DRHs 1.3% of DRHs 2.9% of DRHs 9.5% of DRHs0.4% of DRHs

NL BE UK DE ES

0.5%

0.2%

0.4%

0.3%

0.1%
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Netherlands

IV. Analysis of DRH Complaints | Triodos Bank contact center data (2/3)

O P E R A T I O N A L  P E R F O R M A N C E  A N D  A C C E S S I B I L I T Y  

The majority of the DRH Complaints across almost all countries relate to the price development and the Captain onboarding process, followed by
complaints related to Triodos’ communication and deceased persons

A N A L Y S I S  VD R H  C O M P L A I N T S

Analysis of DRH Complaints to Triodos during 2023 up to the

end of the Assessment Period

34%

7%
4%

46%

2%2%
2%

3%

Captin Onboarding

Captin Service

Captin Communication

Captin Trading platform

Triodos Communication

Triodos Service

Price Development

Deceased Persons

250 97

48 5

Description

We analysed the DRH complaints by the specified sub-label to evaluate

the type and spread of DRHs interactions. The aim of this analysis is to

identify the most frequent type of complaints put forward by the DRHs.

Observation

Across the Netherlands, Belgium, and United Kingdom, we observe

that the majority of the complaints c. 35% - 39% relate to the Captin

onboarding process. The second most frequent complaints relate to

price development, of which Triodos Bank Spain received the most c.

53%. Triodos Bank Netherlands also faced relatively more complaints

related to deceased persons than other countries.
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IV. Analysis of DRH Complaints | Triodos Bank contact center data (3/3)

O P E R A T I O N A L  P E R F O R M A N C E  A N D  A C C E S S I B I L I T Y  

Belgium leads in resolving DRH Complaints within 0-20 days, followed by Spain. In contrast, the UK, NL and Germany have a relatively larger share of
complaints that are handled in more than 20 days

Description

We analysed the lead time of DRH Complaints by grouping complaints

into intervals of 0-20 days, 21-40 days, over 40 days ( “40+”), and those

without a lead time – we aim to quantify the responsiveness in the

complaint handling process. Based on communications with Triodos’

representatives we note that DRH complaints without lead time should

be ignored as this relates to human error and/or complaints not yet

handled. As such, we have excluded these from this analysis, however

noting that this is a limitation.

Observation

We observed that for the DRH Complaints for Belgium, the DRH were

handled in a shorter lead time, with 87% being addressed within a span

of 0-20 days. This is followed by Spain where the bulk is also resolved

within this period.

Throughout the year 2023 up to 31 March 2024, DRH Complaints

handled in more than 21-40 days are observed to occur relatively less

frequent between April 2023 and January 2024. Furthermore, this

assessment shows an increasing pattern of complaint handling within

0-20 days throughout the year 2023. Although the frequency of

complaints not handled in 0-20 days increased during January and

February 2024, after which it decreased in March 2024.

A N A L Y S I S  VD R H  C O M P L A I N T S

Trailing 4-week relative distribution of lead time during 2023 and up to the end of the Assessment Period

Number of DR complaints by lead time bucket (%)
Analysis of DRH Complaints to Triodos during 2023 up to the

end of the Assessment Period
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V. Analysis of Captin Tickets

O P E R A T I O N A L  P E R F O R M A N C E  A N D  A C C E S S I B I L I T Y  

Throughout the year 2023 and up to the end of the Assessment Period Captin registered 32,186 Tickets from DRHs. The weekly number of registered
tickets fluctuates and peeked for the months April and June 2023. Hereafter, the number of registered tickets declined to 170 in the last week of March
2024

Description

We have analysed the ticket data registered by Captin, which is sorted based on

the origination of the ticket: web, email, and API.

The ticket information received by the KYC provider of Captin, have not been

included in this analysis. In addition to the Tickets presented to the left, over

the period 18 July 2023 -19 September 2023, 4,635 tickets were registered by

the KYC provider of Captin. We have not received tickets registered by the KYC

provider outside of this interval.

Observation

Throughout the year 2023 and up to the end of the Assessment Period Captin

registered 32,186 Tickets from DRHs. The weekly number of Tickets exhibited

relative variation throughout the year, mirrored in both the number of tickets

and the proportion of DRHs making tickets. A peak is seen in April 2023 when

the contacts increased to 1,853 in a week, following an extraordinary general

meeting and SAAT DRH meeting at the end of March. This increase further

coincides with the start of onboarding activities in Belgium, Germany, and

Spain. A lesser peak can be observed in the week of end June and beginning of

July, succeeded by a generally decreasing trend. As from August onwards, the

volume of Tickets gradually diminished, with tickets ranging between c. 100 –

300 per week from December 2023 till the end of the Assessment Period.

A N A L Y S I S  V IC A P T I N  T I C K E T S

Weekly number of Captin Tickets during 2023 up to the end of the Assessment Period as % of DRH* (%)

Weekly number of Captin Tickets during 2023 up to the end of the Assessment Period (#)
Analysis of Captin Tickets during 2023 up to the end of the

Assessment Period
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Disclaimer

Disclaimer Notice on behalf of S&P, its affiliates and their suppliers on information contained in this report:

Reproduction of any information, data or material, including ratings, from S&P, its affiliates and their suppliers, that is contained in this report (“Content”) in 
any form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not 
guarantee the accuracy, adequacy, completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or 
otherwise), regardless of the cause, or for the results obtained from the use of such Content. In no event shall Content Providers be liable for any damages, 
costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity costs) in connection with any use of the Content. A reference to a 
particular investment or security, a rating or any observation concerning an investment that is part of the Content is not a recommendation to buy, sell or 
hold such investment or security, does not address the suitability of an investment or security and should not be relied on as investment advice. Credit 
ratings are statements of opinions and are not statements of fact.
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Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by 

guarantee, and its network of member firms, each of which is a legally separate and independent entity. 

Please see www.deloitte.com/about for a detailed description of the legal structure of Deloitte Touche 

Tohmatsu Limited and its member firms.
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