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Dear reader,

Welcome reading this report about the study we did amongst the
depository receipt holders of Triodos Bank. The enormous amount of
reactions on this survey shows the importance of this study.

Since the first suspension of facilitation of trading in March 2020, Triodos
Bank announced its decision to pursue a list of the depository receipts on
an MTF. The listing on an MTF was completed at the end of June 2023.
The MTF listing provides tradability following the trade suspension and
enables new investors to start trading in Depository Receipts. Triodos Bank
has requested Ipsos to perform a survey regarding the engagement of DR
holders with Triodos Bank, the MTF Platform and voting in the upcoming
shareholders meeting.

© Ipsos 2024 E 1&0
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Introduction — Background and research questions

What are the DR holders’ perception of Triodos Bank and how is the MTF platform experienced?

Background

In 2020, trading in Triodos Bank depository receipts
was suspended. It was resumed in June 2023 via
admission to trading on a Multilateral Trading Facility

(MTF).

Insights required: How do the DR holders view the
MTF ? What are their experiences and why does a

large group not use the platform?

Survey

With a survey among your DR holders, Triodos
Bank will gain independent, objective insight into
the experiences and barriers of using the MTF

platform. In addition, it becomes clear what

What we need to understand to answer this:

:
P

What motivates the DR holder?

*  Why did people become a DR
holder of Triodos Bank?

*  What’s the motivation to invest in
Triodos Bank?

~N

-

IO

~N

Iy 2

How is the relationship between
DR holders and Triodos Bank?

* How engaged are DR holders in
events related to Triodos Bank?

* To what extent do DR holders
feel involved with Triodos Bank?

* How do they see their future
relationship with Triodos Bank?

* In what extent do they support
Triodos Bank’s mission, and do

they have trust in Triodos Bank? j

sentiment currently prevails around Triodos Bank
among a broad group of DR holders.

Aim
A good relationship of Triodos Bank with

DR holders who support your mission by
providing tradability of DRs.

-

3.

How do DR holders evaluate the
MTF platform?

e How familiar are DR holders with
the MTF platform?

e What's the current and future
usage of the MTF platform?

* How do DR holders experience
the MTF platform?

* What are barriers to use the MTF
platform?

.
ﬁ4.

How do DR holders look to the
new governance?

* How big is the awareness and
comprehension of the new
voting policy

to vote and in which way?

* Are the offered voting options
sufficient?

J

* Do DR holders have the intention

.
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Introduction: set-up and methodology

Quantitative study

Triodos Bank invited their DR holders for this study per e-mail and per letter.
The questionnaire was available in English, Dutch, French, Spanish and
German. Average completion time: 17 minutes (median: 15 minutes)

Data collection took place from 31 January till 14 February 2024 through the
Ipsos portal and anonymously.

DR holders of Triodos Bank in the Netherlands, Belgium, Spain, Germany, and
the UK. In this report indicated with the country flags:

A N A
w - a»

The Belgium Spain Germany United
Netherlands Kingdom

To make the outcomes of this study representative for the entire population of
DR holders the data are weighted to several characteristics: the distribution of
DR holders per country, whether the DR holder opened a trading account with
Captin and traded on the MTF platform, and the number of depository receipts

of the DR holder. For this purpose, the DR Holder register provided background
information about the composition of the total DR holder population.

. # of surveys Response

Country HEUELE completed rate
The Netherlands 24.448 7.343 30%
Belgium 7.371 1.941 26%
Spain 7.328 1.204 16%
Germany 1.400 432 31%
United Kingdom 1.639 318 19%
Other 407 207 51%
Total 42.593 11.445 27%

Qualitative study

The qualitative study was conducted to add in depth understanding to the insights of the
quantitative study. The interviews lasted 45 minutes each and were conducted by
trained qualitative interviewers who have done earlier research for Triodos. Participants
in the quantitative study indicated whether they allowed Ipsos to invite them for in depth
interviews. Consequently, a sample was drawn according to the criteria below.

N=52 in depth online interviews (MS Teams) were conducted, based on a semi-
structured interview guide. Small scale qualitative research does not provide statistically
representative results, but the samples per country do show ‘saturation’ in the sense
that the answers of respondents generate a consistent picture of the attitudes, emotions
and intentions of DR-holders in these countries.

Recruitment criteria:

All are DR holders (Triodos employees excluded)

Mix of number of certificates / depository receipts

Mix of recently acquired depository receipts and those who have been DR holder for longer
All have experience with the MTF platform: all opened up a Captin trading account

Mix of respondents with longer and recent experiences with the platform

Mix of involvement and activity in external engagement groups*

Secondary criteria: spread in age and gender, company versus person, other Triodos

products
Country Qualitative sample of participants
The Netherlands 13
Belgium 12 ((50/50 Walloon/Flanders)
Spain 12
Germany 8
United Kingdom 8
Other -
Total 52

.
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Conclusion

Conclusions Quantitative study

DR holders have a critical attitude towards both Triodos Bank and the MTF platform

T3

Triodos Bank experiences trust issues with part
of the DR holders

* DR holders started to invest in Triodos Bank
mainly for ideological reasons. That makes that a
lot of the DR holders still feel positively involved
with Triodos Bank, because of their continued
faith in the bank’s mission.

* However, the fall in the price has had a strong
negative impact on the engagement of the DR
holders with Triodos Bank. Only one fifth of the
DR holders still have confidence in their future
relationship with Triodos Bank.

2.

Limited usage of MTF platform due to lack of
intention to trade, low prices and practical
problems in opening a trading account

» The majority of the DR holders know that the
method of trading has changed, especially the ones
that have not visited the MTF platform yet.

* One third of the DR holders have opened a trading
account and another 25% intends to do so.

* Aot of DR holders experienced problems with
activating their access to the DR register and/or
opening a trading account with Captin.

» These practical problems partly explain the limited
usage of the MTF platform. But even more important
is the lack of intention to trade and the low price of
the DRs.

See next page for an overview of the usage and evaluation of the
MTF platform

5%'3.

New voting principle accepted, but needs more
attention

Most DR holders heard about the new voting
policy but don’t know the details yet. And not all
DR holders understand the new policy correctly
after reading the explanation.

One third of the DR holders intend to cast their
vote. How they will do that, differs from person
to person.

Most DR holders feel that the two offered options
of authorizing SAAT to vote are sufficient. The
ones who do not, mostly want to be able to
authorize someone else because of a lack of
confidence in SAAT.

.
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Conclusion

Overview usage and evaluation MTF platform

Visiting the MTF platform

after opening a trading Buying or selling Triodos i
account with Captin Bank depository receipts -~ -
Activating your access to the on the MTF platform P
depository receipt register /
by confirming your e-mail address — /
and creating a password Opening a trading - T J
account with Captin -~ e
() - 7 — 7
~ -
" el J — éééf D
‘gé Completed: 58% Completed: 33% Completed: 29% Completed: 3%
Eif Intends to: 18% Intends to: 25% Intends to: 27% Intends to: 31%
3
18% easy, 47% difficult 20% easy, 40% difficult 5% positive, 41% negative % negative:
e _ : : : S

S g Not all DR holders are well equipped - Not all DR holders are well equipped . Value of depository receipts / No trade P”C_e aL whichiransactions dre made, 317
— ; : S e R : Portion of orders executed: 29%
k=3 In DR holders’ memories the process - Problems with identification / photo - Unclear and missing information 7 L 7 e
33 of activaling access dnd opening d . Difficult and cumbersome process . Website not user-friendly s
©: trading account are intertwined, so : Time needed to execute orders: 24%
> 5 practical issues while opening a - Took a lot of time
s trading account, cause low evaluation

scores for activating access

¥ 21 DR holders that drop out here, give the DR holders that drop out here, give the DR holders that drop out here, give the DR holders that drop out here, give the

@© 2| following reasons: following reasons: following reasons: following reasons:

Ei 1. Not (yet) planning to trade in DRs (25%) 1. Not (yet) planning to trade in DRs (45%) 1. Price of DRs is too low (48%) 1. Price of DRs is too low (73%)

@© & 2. Tried, but experienced problems (15%) 2. Tried, but experienced problems (28%) 2. Not (yet) planning to trade in DRs (39%) 2. Not (yet) planning to trade in DRs (25%)
(a1] 3. Don’t want to use MTF platform (11%) 3. Not clear how MTF platform works (19%) 3. Not clear how MTF platform works (23%) 3. Insufficient trading volume (12%)

.
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Conclusion and recommendations

Conclusions qualitative study

Although MTF-platform could be improved, trust in its effectiveness to raise the DR-price

and restore trust in Triodos, still remains quite low

X1,

Engagement with Triodos very low

DR holders are disappointed in Triodos, but
still feel connected to Triodos’ mission

DR holders experience loss in confidence
due to negative perceptions of decisions
taken by the organisation.

MTF platform is not seen as a credible and
effective solution, due to lack of trade as a
result of the perceived closed character of
the platform. It has negatively affected the
brand

The platform is felt as if Triodos is
dissociating itself from the problem by
delegating responsibility to Captin

DR holders want Triodos to show more
empathy with DR holders

N
&)
) 2.
MTF-platform seen as inadequate

Most DR holders onboarded right at the
start of the platform and encountered
many problems (particularly
identification/photo’s, slow helpdesk)

The user experience with the platform is
valued as not great, not bad either, but
not up to par with other comparable
platforms (too many clicks, not as
intuitive). Many DR holders in all five
countries involved feel that they are not
investors and don’t want to trade at all

Experience with trading is practically
non-existent. Most DR holders think that
trading is doable, but some of those
who traded ran into problems. These
DR holders would like to receive clear
information why trading did not succeed

© s.

Improve insight in price dynamics

The majority of participants feel that the
current information (only shown top and
bottom tail of offers and preliminary price)
are insufficient to give a good impression
of how the price develops.

Anything that helps stimulating trade is
welcomed. The disbalance between
sellers and potential buyers is currently
seen as a barrier to restore the DR value.
Optimization is felt to be rather futile.

DR holders who are inactive in investing ,
experience difficulty in finding the Captin
platform. They also would like to see a
stronger Triodos identity on the platform
that matches their wish to be a Triodos
client. The look&feel of the Captin site is
felt to be less warm than the Triodos site

Similarities greater than differences

Differences between countries are
limited: in all countries, roughly the
same emotions are recorded: anger,
distrust and disappointment. And
roughly the same attitudes: the majority
regrets the perceived closed character
of the MTF

DR holders in Spain are the angriest,
probably because of a reminiscence
with the banking crisis in 2008-2009.
DR holders in the UK feel ‘distanced’
from the events due to Brexit and laws

Financial Literate DR holders are angry
and distrustful about MTF. Financial
Averse feel being pushed into the role
of investors they dislike; they fe, imly
disappointed and confused E :

© Ipsos 2024 1&0
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Relationship DR holders & Triodos Bank

* Reasons for being a DR holder
* Current engagement and faith
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1a.

Reasons for being a DR holder
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Relationship DR holders & Triodos Bank — reasons for being a DR holder

DR holders started to invest in Triodos Bank mainly for ideological reasons

/ Ideological motives play a bigger role than financial motlves\
when deciding to invest in Triodos Bank.

+ The ideological motivation is largest in the UK. While Dutch
DR holders relatively often started to invest in Triodos Bank
for its financial return.

Reasons for investment in Triodos Bank A - . RIS
‘ ’ & —_— * DR holders that participated in external DR holder
- > organisations relatively often started to invest for financial
Contribute to positive change and sustainable.. [N 67% 64%  75%  63%  75%  78% reasons (long-term investment: 42%, financial return: 29%,
\ spreading investment risk: 23%).
Supporting Triodos Banks’ mission [N 58%  59% 61%  76%
Enabling a better world [ 21% 38%  47%  42%  38%  47% ﬁum \
As a long-term investment [ 34% 34% 34% 52%  43% * Although all participants say their choice to invest in Triodos
b_an_k is_ideologically motivated, ?he results show a clear
For its financial return - 21% 25%, 18% 21% 18% distinction between two groups in how they experience
investing and financial trading:
Improve the financial system as a whole [} 17% 14%  26%  15%  29%  25% N ThelgroUb e Financiallliterates islightlymers thanihalf
R ; 4 z 2 5 5 in the qualitative sample) is experienced in finance and
I K . %% 2 o v v tends to see Triodos primarily as a financial institution with a
Diversifying my investment portfolio [l 13% 12% 18% 1%  27% 14% safe investment opportunity in Triodos Bank.
o % 0 4 2 . * The group of ‘Financial Averse’ (slightly less than half)
For my own pleasure | 3% 2% 1% 7% 1% 5% consists of DR holders for whom the mission of Triodos is
the dominant motivation to invest in Triodos. They tend to
olher I 7% % 5% % 7% > dislike the world of money and investing. Buying certificates

was not seen by them as investing in shares but doing good
with their money.

B03. You are a depository receipt holder of Triodos Bank. What were your reasons to invest in Triodos Bank? | Base: all respondents (n=11.445) © Ipsos 2024 & ig0 s




Relationship DR holders & Triodos Bank — reasons for being a DR holder

Ideological reasons are not only the most mentioned reasons to invest in
Triodos Bank, but also the most important reason for many DR holders

Most important reason for investment in Triodos Bank

A ‘ ’ ,EA . N L3 Th
i i ] . ese results are comparable to those of
- - @“ the study in 2021.
Contribute to positive change and sustainable impact in society ||| NG 20% 48%  40%  42%  42%
Supporting Triodos Banks’ mission - 19% 21% 16% 15% 14% 26%
As a long-term investment [l 10% 11% 8% 10% 12% 6%
Enabling a better world [l 10% 8%  10% 16% 8%  12%
For its financial return [ 7% 9% 4% 3% 5% 3%
Spreading investment risk | 3% 4% 2% 2% 1%
Improve the financial system as a whole [] 3% 2% 5% 3% 6% 5%
Diversifying my investment portfolio ] 3% 2% 3% 3% 6%
For my own pleasure | 1% 0% 0% 3% 0% 1%
Other [l 5% 6% 4% 6% 6% 3%

B04. Of all the reasons you just mentioned, what is the most important reason? | Base: all respondents (n=11.445) © Ipsos 2024 & igo



Relationship DR holders & Triodos Bank — reasons for being a DR holder

DR holder purchased depository receipts as a long-term investment

Depository receipts as short-term or long-term investment?

Total LA 77% 21%
A

2% 80% 18%
‘ ’ 3% 80% 18%
V- N
& 5% 61% 34%
-wr
. 1% 86% 13%
RIS
> < 1% 81% 18%
1S

B | hold Triodos Bank depository receipts to realise short-term return on my money
m | hold Triodos Bank depository receipts as a long-term investment
= None of the above

B05. Which of these two statements describes you best at the first time of purchase? | Base: all respondents (n=11.445)

4 h

N\ /

We see a similar picture as in 2021:
most DR holders purchased their DRs
as a long-term investment (2021: 79%,
2024: 77%).

The Spanish DR holders form an
exception: for one third of them it
apparently isn’t just a matter of short-
term versus long-term.

L]
© Ipsos 2024 EI&O 15
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Current engagement and faith
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Relationship DR holders & Triodos Bank — current engagement and faith

Two third of the DR holders have not participated in a webinar or
shareholder/DR holder meeting of Triodos Bank or SAAT

K Almost two thirds of the DR holders have\
not participated in any of the events of
Triodos Bank, SAAT or an external DR
holder organisation (64%).

Participation in events * 34% have participated in at least one
event organized by Triodos Bank and/or
- ()
w

b: SAAT. Most of them did not participate in
. - — of all respondents participated only in

)

an external DR holder organisation: 28%
11% 10% 10% 11% 16% 12% one or more Triodos Bank and/or SAAT
— 26% events.

: , » 8% participated in an external DR holder
(o)
Triodos Bank webinar(s) - 22% i 24% 25% 16% 16% organisation. For 2% of all respondents

—34% this is the only thing they participated in,
Z h . o o :
% % ww % | erddnotpartcitemine eventso

— 24% » Dutch DR holders are most active; both

SAAT webinar(s) - 17% 22% 16% 16% in events organized by Triodos Bank and
= = SAAT as in external initiatives.

Triodos Bank shareholder meetings

SAAT depository receipt holder meeting

External depository receipt holder organisations* 13% 3% 1% 2% 0% DR holder organisations relatively often

also participated in events organized by
Triodos Bank (60%) or SAAT (58%). 29%
None of the above 64% 65% 75% 65% 74% of the participants in external DR holder
organisations did not participate in any

k Triodos Bank or SAAT event. j

l 7 * DR holders that participated in external
8%

* such as Stichting Certificaathouders Triodos Bank

B06. Which of the following events relating to Triodos Bank depository receipt holders have you participated in in the past three years? | Base: all respondents (n=11.445) © Ipsos 2024 & igo



Relationship DR holders & Triodos Bank — current engagement and faith

Three quarter of the DR holders feel involved with Triodos Bank or are
neutral, a quarter feels not involved

Involvement with Triodos Bank

(Very) Not involved
involved (at all)
Total % 47% 25%
AR
- % 53%
‘ ’ BE % 41% 26%
N
# Es I % 39% 37%
-
;| I % 40% 28%
K LS
Z,I‘ UK 26%
C [

m Very involved

Not involved

Involved

H Not involved at all

=

Neutral

Don’t know

.

ﬁuant

~

Involvement has decreased since 2021. Then 67% felt
involved and only 7% did not.

Dutch DR holders feel most involved, Spanish and UK DR
holders the least.

DR holders that participated in external DR holder
organisations relatively often do not feel involved with Triodos
Bank (33% vs 24%). This especially applies to Dutch DR
holders (32% vs 19%), while in Belgium the externally active
group actually is more often involved (62% vs 40%). /

ual
/E{T he participants in the qualitative study experienced a

BO1. Considering your relationship with Triodos Bank, to what extent do you feel involved? | Base: all respondents (n=11.445)

more as an ‘ordinary bank’. They also feel confusion; ‘how
\did the bank get into this situation? Where has the moneyJ

substantial drop in involvement with Triodos and they
experience very strong emotions. Most of them negative,
although the type of emotions differ:

Financially Literate DR holders mainly feel anger. They
disagree with many decisions by Triodos management in the
last two years. They want to discontinue being clients of
Triodos, some even to the detriment of the Bank. They feel a
strong distrust towards management.

Financial Averse DR holders mainly feel disappointment
in Triodos Bank. They feel that the banks decisions and
formal communication make the bank less ideological and

gone?’

© Ipsos 2024




Relationship DR holders & Triodos Bank — current engagement and faith

Involved DR holders are mostly positively engaged: they endorse Triodos
Bank’s mission. The inability to trade DRs and the fall in prices of DRs are
the main reasons for DR holders not to be involved with Triodos Bank

Reasons for feeling involved with Triodos Bank

47% of the DR holders feel involved with Triodos Bank. They clarify this feeling
mostly in positive ways with answers in the following categories:

Mission: they are involved with Triodos Bank because of its mission.
They share the ideal of Triodos Bank.

Long relationship: they have a long relationship with Triodos Bank,
some even since its founding.

Well informed: they keep themselves well informed about Triodos
Bank, by attending the banks’ meetings and reading publications.

Important bank: Triodos Bank is an important bank for them. They
invested a lot of money here or do almost all their banking with Triodos
Bank.

Employee of Triodos Bank: part of the DR holders is also a (former)
employee of the bank and therefore feels involved.

However, there are also DR holders who feel involved in a more negative
way:

Conflicting feelings: some have conflicting feelings. They feel involved
because of the bank’s mission but are disappointedd/upset because of
the price drop of the DRs.

Negatively involved: for others their involvement is completely
negative because they lost money.

B02. Can you clarify your answer? | Base: all respondents

Reasons for feeling not involved with Triodos Bank

25% of the DR holders feel not involved with Triodos Bank. They clarify this feeling
with answers in the following categories:

Stop of trading depository receipts: the inability to trade makes that
DR holders lost their confidence in Triodos Bank.

Fall in price of depository receipts: part of the DR holders lost a
substantial part of their investment.

Poor information provision: some DR holders feel they were
insufficiently informed by Triodos Bank about the situation.

No active relation with Triodos Bank: some DR holders inherited
their DRs and did not chose to invest in Triodos Bank themselves,

others just invested their money but don’t really look after it at this
moment.

.
© Ipsos 2024 &I&O 19



Relationship DR holders & Triodos Bank — current engagement and faith

More than half of the DR holders experienced a decline in engagement with

Triodos Bank since they became a DR holder

Change in engagement with Triodos Bank since moment of becoming a DR holder

Total B&c/ 35% 55% 6%
A

- 4%  34% 57% 5%
‘ ’ 6% 42% 45% 7%
A

& 3% 23% 67% 7%
-

. 9% 40% 33% 17%
GO

T 5% 52% 36% 6%

m | feel more engaged ™ My engagement did not change m | feel less engaged ' Don’t know

/Spanish DR holders most often \

they also relatively state to feel more
\engaged (8% vs 4%). /

experienced a decline in their
engagement with Triodos Bank. While
in Germany DR holders relatively often
now feel more engaged or they don’t
know.

In the UK the engagement of DR
holders relatively is unchanged.

DR holders that participated in
external DR holder organisations
relatively often experience a decline in
engagement (79% vs 53%), although

CO01. Is your current engagement with Triodos Bank different from when you became a Triodos Bank depository receipt holder? | Base: all respondents (n=11.445) © Ipsos 2024 E ig0 20



Relationship DR holders & Triodos Bank — current engagement and faith

Increased feelings of engagement both positive and negative

Explanation feeling more engaged with Triodos Bank since moment of becoming a DR holder

More involved in a negative way because More involved in a positive way because of More involved in a positive way because the
of the current situation support for Triodos’ mission relationship with Triodos Bank has grown
The inability to trade and the price drop of the In the present time it has become more Part of the DR holders state that Triodos Bank
depository receipts has caused that a lot of important that there are parties like Triodos Bank has become more important to them over years.
DR holders now feel less engaged than they that fight for a fairer and more sustainable world. By investing in Triodos Bank, the bank gained in
did when first becoming a DR holder. DR That’s one of the reasons why DR holders feel importance to them.

Some people lost a lot of money and also the now even more involved with Triodos Bank than

uncertainty DR holders experience have a they did when first becoming a DR holder.

negative impact.

* DR holders’ clarification of their decreased feeling of engagement shows that this is fully due to the whole situation around the tradability of the depository receipts and the fall in
the price of the DRs. The reason of increased feelings of engagement is more varied as you can see above.

C02a/b. Could you please clarify why you feel more involved? © Ipsos 2024 E ig0 o



Relationship DR holders & Triodos Bank — current engagement and faith

54% of the DR holders look neutrally or with confidence at their future
relationship with Triodos Bank, 46% with little confidence

ﬁant \
* |n 2021 59% of the DR holders stated that

they were confident that Triodos Bank
would resolve the situation of suspending
the trade in DRs properly. Now, more
than two years later almost half of the DR

: : . ; : : With With
Confidence in future relationship with Triodos Bank (a |OI: of) (very; little

confidence confidence

holders looks at their future relationship
i 217% 45% with Triodos Bank with (very) little
confidence.
A . .
43% * The lack of confidence is largest in
w Spain and Belgium. While DR holders in

the UK express the most confidence.

50% + DR holders who participated in external

DR holder organisations relatively little

\have confidence (4% vs 23%).
: o N

+ Participants in the qualitative study nearly all
show little confidence in their future with
43% Triodos Bank: A majority say they want to
leave the bank as soon as the DR prices

m With a lot of confidence * With confidence = Neutral © With little confidence ® With very little confidence would rise to an acceptable level or they
\ receive compensation. J

DO

AR'A
vy
N

C03. How do you see your future relationship with Triodos Bank? | Base: all respondents (n=11.445) © Ipsos 2024 E ic0



Relationship DR holders & Triodos Bank — current engagement and faith

The fall in the price of depository receipts has a negative impact on the
faith in Triodos Bank and the support of its mission, but 40% still support
the mission regardless of the price development

(Strongly) disagree (Strongly) agree
Support for Triodos Bank’s mission & faith in Triodos Bank (Strongly) (Strongly) A _— ar. | e P . a
disagree  agree ‘ ’ i [ ] ‘ ’ & E—
w - a W - 113
| support Triodos Bank's mission, regardless of
the price development of the depository 33% 40% 32% 38% 38% 24% 41% 50% 68%
receipts
| support Triodos Bank's mission, but the fall in
the price of depository receipts makes me feel % 22% 58% 22% 29% 31% | 60% 61% 62% 49% 44%
less engaged
The fall in the price of the depository receipts 5 5 9 9 0 0 0 0 0 0 0
A A e Fatt o T redie Badi A 24% 23% 52% 26% 18% 16% 29% 33% | 48% 58% 63% 48%
My faith in Triodos Bank has waned, due to
reasons other than the fall in the price of the 40% 36% 43% 50% 58% 58% | 42% 33% 27%
depository receipts

m Strongly disagree Disagree Neither agree nor disagree Agree ® Strongly agree

ﬂ The fall in the price of the depository receipts is an important reason for the decline in engagement and faith, but it’s not the only reason. Especially in the Netherlands and \
Belgium other factors play an important role.

* A deeper analysis of the answers to question 3 and 4 shows that 48% of the DR holders that state that they lost faith in Triodos Bank due to the fall in the price of the DRs, state
that also other reasons contributed to this. Only 4% of the DR holders lost faith in Triodos Bank only due to other reasons than the fall in the price of the DRs.

» Triodos Bank gets most support from German and UK DR holders.

u DR holders who started to invest in Triodos Bank to support its mission, are more positive than the rest of the DR holders. j

C04. To what extent do you agree or disagree with the following statements? | Base: all respondents (n=11.445) © Ipsos 2024 & ig0



Relationship DR holders & Triodos Bank — current engagement and faith

Participation in external DR Holder organisation

Qualitative study:

Participation in external interest groups of DR holders
* In the qualitative study, membership was a selection criterium (roughly half member/not member).
* The interviews give a deeper insight in why DR holders joined external organisations or not:

Financial Averse DR holders tend to be non-member because of a lack of interest in the details of the current situation. Some DR holders are not member (anymore)
because they feel that these organisations are harming Triodos Bank. (Typically they tend to forget the name of the group they once registered).

Financial literate DR holders are avid members from external organisations, who closely follow news from these groups

» Some of the participants are members of two groups.

» The SCTB ('Stichting Depository Receipt Holders Triodos Bank’) is mentioned by most DR holders.

* Most of the participants joined fairly soon after the formation of these groups

» The motivation to become member stems from a lack of trust in the management of Triodos bank and in the independence of the SAAT

— Management is blamed for poor communication (lack of empathy and transparency) and poor decision-making
— SAAT is reproached of failing to fulfil its independent role sufficiently and of reacting too slowly and inadequately to the situation

» Their main purpose of membership is distrust in management and looking for compensation for the loss of capital as a result of the DR price development.
— Some Financial Literates express their hope that these groups will be able to make up for the capital loss through lawsuits.

.
© Ipsos 2024 &I&O 24
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MTF platform — knowledge

Majority of the DR holders know that the method of trading has changed

Familiarity with the MTF platform

Total B8 56% 4% /Dutch and German DR holders are\
most familiar with the MTF platform,
A

Spanish and UK DR holders the least.
12% 53% 2% Spanish DR holders often say that
they did not even know anything has
changed.

8% 59% 4%

* DR holders that participated in
external DR holder organisations are
most familiar with the MTF platform.

64% 9% 69% of them says to have a good or

approximate understanding of how

trading via the MTF platform works (vs

9% 51% 4% 37% of the rest of the DR holders).

* DR holders that activated their access
to the depository receipt register are
most familiar with the MTF platform:
13% of them has a good
understanding of how trading via the
B | know the method of trading has changed and have a good understanding of how trading via the MTF platform works \MTF platform works, and 40% an /

O
X

‘a

X
gl ¢

K|

>
: 67% 6%
S

approximate understanding.
| know the method of trading has changed and have an approximate understanding of how trading via the MTF platform works PP 9

| know the method of trading has changed but have no / a poor understanding of how trading via the MTF platform works
| did not know the method of operation has changed

DO01. Trading in Triodos Bank depository receipts takes place now on the MTF platform. To what extent are you familiar with this MTF platform? ¥
Base: all respondents (n=11.445) © Ipsos 2024 1&0 27



MTF platform — knowledge

Many DR Holders do not know how trading works on the MTF platform because
71% have not visited the platform

Visited MTF platform
Knowledge of characteristics of the MTF platform aller opening a il a”.respondents
9 P trading account? - ‘ ’ & . *
Yes No . - n
Trading is only possible with other investors who are connected to the MTF platform _ 59% 77% 51% 64% 53% 49% 53% 53%
A trading round takes place once a week in which orders are executed _ 45% 75% 33% 51% 38% 38% 37%
There are costs associated with executing a buy or sell order _ 44% 58% 37% 51% 40% 45% 34%
The trading price is set once a week on the basis of all submitted buy orders and sell _ 439% Z 2 Z Z Z 7
orders, such that the largest number of depository receipts is traded ; 1% 32% 48%  38% 3%  A0%
It is possible that a submitted order is not or only partially executed in a trading round _ 40% 61% 31% 43% 41% 45%
There are no costs associated with placing a buy or sell order - 28% 46% 21% 31% 26% 24% 35%
| can only place one order at a time - 27% 46% 19% 30% 23% 21% 33% 18%

* Alot of DR holders don’t know how trading on the MTF platform exactly works, but that’s partly caused because 71% of the DR holders have not visited the MTF platform (see
chapter ‘Usage MTF platform’). DR holders who did visit the platform after opening a trading account, are familiar with most characteristics. But there’s especially unfamiliarity
with the cost structure and the number of orders that can be placed at a time.

The familiarity of the several characteristics of the MTF platform is highest in the Netherlands, and lowest in the UK.

Also, on these separate aspects of the MTF platform we see most knowledge amongst the DR holders that participated in external DR holder organisations.

D02. To what extent are you familiar with the following characteristics of the MTF platform? | Base: all respondents (n=11.445) © Ipsos 2024 & ig0 2



MTF platform — knowledge

Majority of the DR holders feel informed about the MTF platform sufficiently
often and in a timely manner

(Strongly) disagree (Strongly) agree
(Strongly) (Strongly)

Information about the launch of the MTF platform disagree  agree A ‘ ’ ’E‘ . g (A ‘ ’ ’E‘ . K L3
- - '«I»" - - '1I>"

| was informed about the launch of the MTF z

platform in a timely manner H 12% 59% 1% 12% 14% 11% 61% 60% 66%

| have been informed sufficiently often H 20% 42% 18% 22% 26% 17% 43%  43% 48% 51%
| have received sufficient information I 27% 33% 25% 29% 36% 34% 32% 40%  39%
| received all the information | needed I 28% 30% 25% 31% 39% 21% 22% | 31% 30% 39% 33%
The information | received was clear i 36% 24% 3% 41% 42% 28% 25% 32% 29%

. . . : . 7
| Strongly disagree I Disagree ® Neither agree nor disagree = Agree M Strongly agree ' Not applicable Yl 15 Kswledaa e et racanedt s Tnrermalioh

ﬂ)uant \ (Qual \

+ Alot of DR holders feel they are timely informed about the launch of the MTF platform or are at least neutral about this. + Information and communication prior
» The critical reactions on the information provision seem to be coloured by DR holders’ attitude towards Triodos Bank: it are to its introduction was described as
especially DR holders with little confidence in their future relationship with Triodos Bank who express criticism. adequate, clear and urgent
» German DR holders are most positive about the information provision. Most criticism comes from Spanish DR holders, » Joining the platform the first time
followed by Belgian DR holders. posed no problem, because of the
k DR holders that participated in external DR holder organisations relatively often disagree with the statements. j \ Vs e luefoel 1o e @il J

E00. To what extent do you agree or disagree with the statements below about the provision of information surrounding the launch of the MTF platform? | Base: all ¥
respondents (n=11.445) © Ipsos 2024 1&0 29
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MTF platform — usage

One third of the DR holders have opened a trading account and another

25% intends to do so (February 2024)
29% + 27% Sk ik -

* Buying: 2%

Completed and intended actions - Selling: 1% P 7
o o L Sy — - 7
58% + 18% 33% + 25% 7 )
0 o - N oy
) P L, ”
” i
- s -
Activating your access to the depository Opening a tradin Visiting the MTF platform Buying or selling Triodos
receipt register by confirming your e-mail accl?ount?lvith Ca tgiln after opening a trading Bank depository receipts
address and creating a password P account with Captin on the MTF platform
Buying and/or  Selling = Trading
: 65% + 16% 39% + 24% 35% + 24% 3% 1% 4% + 31%
() 43% + 21% 21% + 26% 17% + 27% 1% 1% 2% + 27%
*Q 56% + 19% 30% + 24% 27% + 33% 1% 2% 2% + 35%
L 63% + 21% 32% + 34% 31% + 34% 2% 1% 3% +43%
§|§ 40% + 26% 12% + 37% 8% + 36% 0,1% 0,3% 0,3% + 32%

» Belgium and the UK lay behind in terms of activation of access to the DR register and opening a trading account. The Netherlands are frontrunner in opening a trading account,
followed by Germany. The Netherlands and Germany are also ahead in terms of visiting the MTF platform, leaving especially the UK far behind. And also in trading, the
Netherlands and Germany are ahead of the other countries.

* DR holders that participated in external DR holder organisations are ahead on the other DR holders: they more often activate their access to the DR register (72% vs 57%),
opened a trading account (46% vs 32%), visited the MTF platform (44% vs 28%), and sold DRs on the MTF platform (2% vs 1%).

D03. Which of these actions did you complete? | Base: all respondents (n=11.445) * Please note: all DR holders that already sold all their
’ ; : : depository receipts via the MTF platform are not included in .
D04. Which of these actions do you plan to complete? | Base: all respondents that did not complete these actions this study. So the actual percentage of DR holders that has ~ © Ipsos 2024 1&0 31

yet, recalculated for all respondents traded since the introduction of the MTF platform is higher.



MTF platform — usage
Only a small group of DR holders has the intention to trade regularly

Intention to trade — how often Quant
* Most DR holders don’t know yet how often they want to trade,
Intention to trade or they only want to do this once a year or less, or one time
only.
31% Total I 42% » Dutch DR holders relatively often want to trade multiple times a
year (11%), German DR holders relatively often only once a
A year or less often (39%) and UK DR holders relatively often one
31% I 40% time only (46%). Spanish DR holders relatively often don’t know
w yet (53%).
7 * DR holders that participated in external DR holder organisations
27% ‘ ’ I 44% \ relatively often want to trade one time only (39% vs 33%). /
.
35% el (o )
- « In all countries, only few participants in the qualitative study
tried to sell or buy certificates, mostly as a kind of trial (‘see
25% 28% ow It works’).
o EN - o
* Intention to trade hardly exists: most feel that with the current
4. low price, waiting is the best strategy to reduce their losses in
32% *+ |
» Although experience with trading is nearly non-existent, most
M At least once a month participants feel that trading, from a functional point of view,
® Once every four months isn’t a difficult a task.
Once every six months \ /
Once a year or less often

H One time only

| really don't know (yet)
DO05. How often do you want to buy or sell Triodos Bank depository receipts? | Base: all respondents with an intention to trade (n=4.320) © Ipsos 2024 igo =



2C.

Experiences MTF platform




MTF platform — experiences

Overview

-
_ -
Experiences 7’
7
- 7 - ~y v
I
, —_—
— NN —y /
(] 2 - i 5 2 i
- s -
Activating your access to the depository . : Visiting the MTF platform Buying or selling Triodos
Opening a trading
receipt register by confirming your e-mail account with Captin after opening a trading Bank depository receipts
address and creating a password P account with Captin on the MTF platform
18% easy, 47% difficult 20% easy, 40% difficult 5% positive, 41% negative % negative aboult...
; ; ; ; : ; ; ... price at which the transactions are made 571 %
DR holders explain their negative memories - Not all DR holders are well equipped . Value of depository receipts
with comments about both the activation of ; . :
el acciss 16 e DI ragictar 4 the - Poor gwdan.ce. . - No trade. ... portion of your orders that is executed  9go/
opening of the trading account. Apparently, . Problems with identification / photo . Poor guidance e :
the differences between both actions are not . Difficult and cumbersome process . Unclear and missing information 5 pr?V/'d'ngr:nfOFmatlon about your 259
so clear for DR holders. . ) 9
/ Multiple accounts needed - Unused money refunded
Mot dil DR hiolders are woll equipped . Took a lot of time . Website not user-friendly ... The time it took to execute your orders 249,

Poor guidance

Problems with identification / photo
Difficult and cumbersome process
Resistance against having to activate
Multiple accounts needed

Took a lot of time [ On the next pages we zoom in further on the experiences per phase. ] :
Had to make costs (businesses) © Ipsos 2024 1&0 34

Rules of placing orders




MTF platform — experiences

Half of the DR holders experienced activating their access to the DR
register on the MTF platform as difficult

Experience with activating access to the depository receipt
register on the MTF platform

(Very) (Very)
easy difficult » Half of the DR holders who activated their
access to the DR register, experienced this
21% 18% 47% process as (very) difficult. Besides this group

there are also DR holders that did not activate

their access because they faced difficulties
22% 16% 50% doing so (see question FO1), so the group that

finds the process difficult actually is even
bigger.

2 16% 52% « Older DR holders more often faced problems

with activation, but also younger DR holders

had difficulties with it (<55 years: 35%, 55-64:

" 3
o
=
L

N
-w

» Especially in Belgium and the Netherlands DR

13% 299, 30% holders experienced the activation process as
difficult.

< * DR holders that participated in external DR
: 5% 23% 30% 40% holder organisations relatively often are
K| negative (53% vs 46%).

m\Very easy [ Easy M Noteasy, notdifficult © Difficult mVery difficult

DO

\4

A/

EO01. How did you experience activating your access to the depository receipt register on the MTF platform? | Base: all respondents who activated their access (n=8.874) © Ipsos 2024 E ig0 s



MTF platform — experiences

Negative reactions about activating access to the DR register on the MTF
platform mostly evoked by practical problems people faced during the
process of activating and opening a trading account

Activating access to the DR register on the MTF platform

... experienced as difficult - explanation ... experienced as easy - explanation

47% of the DR holders who activated their access to the DR register on the MTF platform experienced this process as 18% of the DR holders who activated their

difficult. Some comments (about the process and problems with identification/photo) refer to the process of opening a access to the MTF platform experienced this

trading account. Apparently the two steps of activating access to the DR register and opening a trading account are not as process as easy. They found it an easy

clearly separated for DR holders as they are for Triodos Bank. process with a clear explanation and cannot
remember facing any issues during the
process.

Not all DR holders are well equipped: because being less digital, because they don’t own a mobile phone, or
because some steps could not be completed with their mobile phone.

Poor guidance: some DR holders complaint about insufficient information and no response to request for help.

Problems with identification / photo: a lot of DR holders experienced problems with their identification and
getting their photo approved. This was needed when opening a trading account, but apparently DR holders
remembered this as being part of the activation process.

Difficult and cumbersome process: many steps needed and not everyone managed to complete the process ( \
successfully Qual

Resistance against having to activate: people are reluctant to activate their access. They feel this is not
needed as Triodos Bank already knows they are a DR holder.

* The qualitative interviews revealed
exactly the same difficulties in the

Multiple accounts needed: DR holders with both business and private DRs, or DRs for both themselves and onboarding process as the quantitative
their partner, had to activate multiple accounts. They experienced that as a hassle. study

Took a lot of time: it took some DR holders a lot of time to complete the process (including opening a trading \ /
account).

Had to make costs: business clients complain about needing to request a LEI code at the Chamber of
Commerce. It costed them money and was a lot of hassle.

EO1a. Please explain the reasons for your answer. | Base: respondents who activated their access © Ipsos 2024 E 1&0 36



MTF platform — experiences

40% of the DR holders experience opening a trading account as (very)

difficult

Experience with opening a trading account with Captin

(Very) (Very)
easy difficult
A
S
Ol
A
-wr
ar
K L3
b

B \Very easy " Easy ®Not easy, not difficult  Difficult mVery difficult

E02. How did you experience opening a trading account with Captin? | Base: all respondents who opened a trading account (n=7.445)

/ aum )

* Also opening a trading account is
experienced as (very) difficult by 40% of
the DR holders. This is excluding the DR
holders that did not open a trading
account because they faced difficulties
when trying so (see question FO1a).

* Again, most criticism comes from
Belgium and the Netherlands.

* DR holders that participated in external
DR holder organisations are most

Knegative (49% vs 39% (very) difficult).

/ Qual I

» The identification process is seen as the
main obstacle by participants of the
qualitative study. Particularly in NL and
B, the identification process was felt to be
quite complex, tedious and time
consuming with many bugs, failures and

\ start-overs. J

L]
© Ipsos 2024 EI&O 37




MTF platform — experiences

Negative reactions about opening a trading account are similar as for
activating access to the DR register on the MTF platform

Opening a trading account with Captin

... experienced as difficult - explanation ... experienced as easy - explanation
40% of the DR holders who opened a trading account with Captin after activing their access to the DR register on the MTF 20% of the DR holders who opened a
platform experienced this process as difficult. trading account experienced this process as

easy. They found it an easy and quick
: 7 ; ; process with a did not face any issues
Not all DR holders are well equipped: not all are digitally handy, not all own a suitable mobile phone. during the process.

Poor guidance: some DR holders found the explanation too briefly and too complex, others had to wait long
before they got answers on their questions.

Problems with identification / photo: a lot of DR holders experienced problems with their identification and
getting their photo approved.

Difficult and cumbersome process: some DR holders had to try multiple times before they succeeded to
complete the process successfully

Multiple accounts needed: DR holders with both business and private DRs, or DRs for both themselves and
their partner, had to activate multiple accounts. They experienced that as a hassle.

Took a lot of time: it took some DR holders a lot of time to complete the process. For some DR holders this
took weeks or even months.

EO2a. Please explain the reasons for your answer. | Base: respondents who opened a trading account © Ipsos 2024 E 1&0 3



MTF platform — experiences

59% experienced the MTF platform after opening a trading account neutrally
or positive, 41% as negative

; : ; (Very) (Very)
Experiences on the MTF platform after opening a trading account positive negative (
Q
* Most criticism comes from Belgium and

| the Netherlands.
| 1eyie 2% it « DR holders that participated in external
DR holder organisations are most
negative (64% vs 38%).
... experienced as positive - explanation
- 9% 31% 5% of the DR holders who visited the MTF
platform experienced this as positive. They
find the platform clear and organized.
Besides this group there are 54% of the DR
m Very positive © Positive ® Not negative, not positive * Negative B Very negative holders who gre ‘ﬁot negative, nc?t positive’

about the platform. We did not ask them to
clarify their answer.

~

uant

Ala i&’
vy

E03. How do you rate your experience on the MTF platform, after opening your (trading) account? | Base: all respondents who visited the MTF platform after opening a ¥
trading account (n=6.118) © Ipsos 2024 1&0 39



MTF platform — experiences

Negative reactions about the MTF platform mostly evoked by the low price
of the DRs, and by a not user-friendly and platform experience

Visiting the MTF platform after opening a trading account
... experienced as negative - explanation

41% of the DR holders who visited the MTF platform after opening a trading account with Captin experienced the MTF
platform negatively

Value of depository receipts: the fall in the price of the DRs reflects negatively on the MTF platform.
No trade: there’s almost no trade taking place

Poor guidance: DR holders that need help have problems to reach someone. They did not find a telephone
number to call and the help information is limited.

Unclear and missing information: DR holders miss information about the original purchase price and the
pricing, have trouble to find an overview of the DRs, want to be able to see the entire order book instead of
the 10 highest and lowest bids.

Unused money refunded: if a DR holder deposits a larger amount in the account compared to the order, the
amount will be refunded after order execution or order expiration. DR holders want to be consulted about
this, as some want to deposit the refunded money again.

Website not user-friendly: there are complaints about the website not being intuitive, not user-friendly and
not quick. For example, logging in takes a lot of time.

Rules of placing orders: some DR want to be able to place multiple orders with different limits/prices.

EO4a. Please explain why you rate your experience on the MTF platform as negative | Base: respondents with a negative rating
E04b. Please explain why you rate your experience on the MTF platform as positive | Base: respondents with a positive rating

Qual

* DR-holders with a limited knowledge on
investing (Financial Averse) feel
hampered to trade: buying and selling
shares was never what they wanted to do
from the start.

* DR-holders who are experienced in
investing (Financial literates) feel that they
currently particularly lack insight in the
dynamics of the price development:

* Only being able to see the top 10 lowest
and highest prices causes frustration and
irritation. Trade history data can be
inspected but they are hard to analyse,
lacking clear graphs and tables

» The addition of a 'provisional price' is
considered insufficient, especially in light of

the 1-week trading periods
E i&0 o

© Ipsos 2024




MTF platform — experiences

The perceived closed character of the MTF platform encounters resistance with
45% of the DR holders that visited the platform after opening a trading account

. (Very) positive (Very) negative
Rating the MTF platform (Very) (Very) PN _— . @ | A PN . RIS
positive negative ‘ ’ e 5 - ‘ ’ s 2 1S
Findability of the MTF platform 1 1% 19% 29% 17% 20% 27% 18% 23% | 32% 32% 24%  28%
Display of submitted orders and of current
and provisional price of depository receipts A0 16% 25% >, . %
Frequency of tradm(go’;rggséa\clzvt‘la%% 20%  10% 29% 15% 11% 12% 21% | 33% 25% 25%
Trading is only possible with other investors 20% 6% 10% 8% 10% 59 51%  41% 45%
who are connected to the MTF platform 0 ° 1% 45% ? 2 ° ? 2 ’ ° °
Ease of trading | 38% 7% 20% 6% 6% 9% 11% 4% | 32%  30% 20%  23%
Customer service of the MTF platform : 52% 5% 16% 5% 5% 6% 4% 10% | 15% 21% 14% 19% 14%
Costs for placing buy and sell orders : 41% 5% 21% 4% 6% 5% 8% 8% | 19% 26% 25% 20%

m Very positive = Positive ® Not negative, not positive © Negative ® Very negative = | don't know

ﬁ DR holders who visited the MTF platform after opening a trading account are mostly neutral or positive about the MTF platform or have too little experience with the platform to\
give their opinion. DR holders are especially negative that trading is only possible with other investors who are connected to the MTF platform. Especially in the Netherlands this
evokes a lot of negative reactions.

+ Criticism about the customer service of the MTF platform is limited, although not everyone has experience with it. Negative experience with customer service is often caused by
dissatisfaction about the offered answers/solutions (see page after next page).

» Overall Dutch and Belgian DR holders are most negative about the MTF platform and Spanish DR holders most positive.

& DR holders that participated in external DR holder organisations relatively often give a negative rating on all aspects. /

E05. How do you rate the MTF platform on the following points? | Base: all respondents who visited the MTF platform after opening a trading account (n=6.118) © Ipsos 2024 & ig0



Most important insights

DR-holders feel ‘pushed’ in a position they do not like

Qualitative study:

General experience with the platform

* The experience of participants in the qualitative study are comparable to those of the quantitative study: DR holders who visited the MTF platform after opening a
trading account are mostly neutral or positive about the MTF platform; navigating the platform isn’t particularly difficult or easy.

* However, still most participants are not happy with the MTF platform, although the reasons differ:

Financial Averse DR holders who are primarily idealists, feel they have to become investors against their will
» Depository receipts being viewed as safe as saving accounts/bonds, DR-holders don’t feel they are investors (in the sence of share holders)

— Idealists went for the bank's simplicity, peace of mind and professionalism. They didn't want to trade and don't want to do so now.
— They experience more difficulty in understanding price dynamics and feel resistance to trade.
— These DR holders would like a return to the ‘old’ system of buying DR’s from Triodos directly.

* Many feel that due to the lack of transparent communication, lack of understandable management decisions and apologies, Triodos has turned into a ‘bank like all
other banks’, which they resent.

» These DR holders suggest improvements to the MTF platform but doubt they will make a difference, due to the lack of trade and constant low prices of the DR’s.

Financial Literate DR holders don’t mind to invest, but reject the MTF-platform completely
* Financial professionals are angry about the — in their eyes — many managerial errors that have been made.
— Choosing the MTF-platform is seen as a sign that management ‘acts too much out of concern for its mission, and too little out of financial concerns of its
investors’.
» These DR holders have difficulty in suggesting improvements to the MTF platform because they are fully convinced that a closed platform will never be able to
create a natural price developments that does justice to the value of the bank and will allow DR holders to recover the capital loss suffered.

.
© Ipsos 2024 EI&O 42



MTF platform — experiences

DR holders that already traded on the MTF platform are more outspoken in

their opinion about the platform, both in positive and negative sense

Rating the MTF platform

Findability of the MTF platform

Display of submitted orders and of current
and provisional price of depository receipts

Frequency of trading transactions
(once a week)

Trading is only possible with other investors
who are connected to the MTF platform

Ease of trading
Customer service of the MTF platform

Costs for placing buy and sell orders

m Very positive = Positive = Not negative, not positive ' Negative ® Very negative

E05. How do you rate the MTF platform on the following points? | Base: all respondents who traded on the MTF platform (n=962)

(Very)

positive

26%
% 22%
36% 14%
13% 19%
| don't know

(Very)
negative

32%

40%

35%

47%

43%

21%

25%

.
© Ipsos 2024 &I&O 43



MTF platform — experiences

Negative experience with the MTF platform’s customer service often
caused by dissatisfaction about the offered answers/solutions

(Quant \

Negative experiences with MTF platform’s customer service (16%) « We saw that 16% of the DR holders who visited the MTF platform
after opening a trading account is negative about the customer

- ‘ ’ ’E‘ . / service of the MTF platform.
- > - . « Most criticism is about the answers, solutions offered, but there is
_ o v also criticism about the response time and customer-friendliness.
Answer/solution offered - 45% 45% 51% 38% 51% \ /
. [ )
esponse time 31% N - . .
3 - 2 2% 0% 2% Aok * A minority of the participants have had experience with the helpdesk.
Some describe the contact as smooth and called the helpdesk staff
friendly.
Customer-friendliness 25% 9 9 9 0
- 2 25 20k g% 7 * Aslightly larger group are quite dissatisfied with the helpdesk.
Complaints mainly concern: a slow/non-response to requests for help,
lack of knowledge of the employees and email exchange that didn’t
Knowledge of the employees 17% 18% 14% 18% 19% really answer questions of solve problems.
* It must be noted here however, that many of these problems stem
from right after the start of the MTF-platform. Some recent
Other 37% 36%  38%  36%  42% experiences were more positive.
* In roughly half the cases, negative comments with the onboarding

process were not first hand, but were obtained from news messages
stemming from external interest groups

E06. What makes you feel negative about the MTF platform's customer service? | Base: (very) negative about the customer service of the MTF platform (n=1.004) © Ipsos 2024 & i&0 4



MTF platform — experiences

DR holders have variable experiences with trading on the MTF platform,

but the price at which the trades were executed caused dissatisfaction with
half of the traders

; : : Very) positive * Very) negative”
Rating the trading transactions on the MTF platform I (Very) neg
(Very) (Very) VN N y N N
ositive negative ‘ ’ i . ‘ ’ & .
g 7 w - w -
n=723 n=121 n=65 n=37 n=723 n=121 n=65 n=37
The time it took to execute your orders I @% 35% 24% 36% 36% 66% | 24% 28% 27% 14%
Providing information about your sale/purchase I ﬂ7% 31% 25% 33% 66% | 24% 24% 38% 14%
Portion of your orders that is executed I o% 27% 28% 30% 22% 55% | 28% 35% 29% 20%
Price at which the transactions were made | EEANT% 14% 51% 14% 12% 7% 49% | 51% 49% 60%
m Very positive = Positive = Not negative, not positive '~ Negative ®Very negative = | don't know " Please note that the sample size in some countries is very limited.

UK is not shown because of too little respondents.

+ 3% of the DR holders has experience with a trade. Their experiences are variable: it varies per person, but also per aspect rated. But for most aspects the group that is positive

or neutral is bigger than the negative group. Most positive reactions concern the time it took to execute the order, most negative reactions concern the price at which the trades
are executed.

» Trading DR holders for Germany rate their trades relatively positive, those in Spain relatively negative.
* DR holders that participated in external DR holder organisations rate most aspects more negatively, except for ‘providing information’.

EO07. How do you rate the trading transactions on the following points? | Base: all respondents who traded on the MTF platform (n=962) © Ipsos 2024 & i&0 s
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MTF platform — barriers

Overview

Barriers

e

Activating your access to the depository
receipf register by confirming your e-mail
address and creating a password

—_-

A 4

Opening a trading
account with Captin

b 4

Visiting the MTF platform
after opening a trading
account with Captin

\ 4

7’
//
—~~
/’ 7 ~——‘
”

y

-

Buying or selling Triodos
Bank depository receipts
on the MTF platform

-

DR holders that drop out here, give the
following reasons:

1. Not (yet) planning to trade in DRs (25%)
2. Tried, but experienced problems (15%)
3. Don’t want to use MTF platform (11%)

DR holders that drop out here, give the
following reasons:

1. Not (yet) planning to trade in DRs (45%)
2. Tried, but experienced problems (28%)
3. Not clear how MTF platform works (19%)

DR holders that drop out here, give the
following reasons:

1. Price of DRs is too low (48%)

2. Not (yet) planning to trade in DRs (39%)
3. Not clear how MTF platform works (23%)

DR holders that drop out here, give the
following reasons:

1. Price of DRs is too low (73%)

2. Not (yet) planning to trade in DRs (25%)
3. Insufficient trading volume (12%)

[ On the next pages we zoom in further on the barriers per phase. ]

[

L]
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MTF Platform - barriers

Trading procedures create perception of limited/non-professional platform

Qualitative study

The outcomes of the in-depth interviews revealed the following perceived limitations, in order of importance/impact on usability and relevance of the
platform:

1) Trading is only possible with other investors who are connected to the MTF platform
» This is by far seen as the biggest disadvantage of the MTF platform: Due to the limited accessibility, few large funds are active, and trading does not get off to a good
start.

2) The trading price is set once a week on the basis of all buy and sell orders, in such a way that the largest number of certificates are traded

» This system feels rigid. With public trading platforms, investors say they can develop a sense of price development due to the transparency in supply and demand
and the regular updates of the price. On the MTF platform, that feeling is missing. Less experienced investors don't really understand how the price is determined.

» Experienced investors voice concern and distrust that the ‘provisional price’ is not an accurate reflection of the real market price, due to the rigidness of the system

This frequency is lower than one would like, but given the low trading volumes, one understands that an increase does not make sense in the current situation.

3) Being able to place one order at a time
» Experienced investors feel that this a handicap; They want to be able to place multiple orders at the same time in one week at different prices/volumes.

4) Cost of placing purchase and sale orders
» Experienced investors find these costs fair, they are used to it. Inexperienced investors point to the moment they bought their depository receipts: often at no cost.

5) Finding the right spot for the annual fiscal report
* DR-holders in the Netherlands and Belgium complain that the annual fiscal report is hard to find.

.
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MTF platform — barriers

Lack of trading intention is the most important reason why two fifth of the
DR holders did not yet activate their access to the DR register

Reasons for not activating access to the depository receipt register

(Base = did activate their access to the DR register: 42% of all respondents)

A < N L3
w - <> _ _
* 42% of the DR holders did not activate
3 | am not (yet) planning to trade in depository receipts _ 25% 29% 39%  34% their access to the DR register.
= * Especially in the Netherlands DR
S 8 | do not want to use the MTF platform - 11% 10% 13% 16% 6% 7% holders faced problems when trying to
g ® activate their access. DR holders in
£ ' - Germany relatively often state that
I h 9
2 et acien aiolnd ot yet - " U 2> v they haven’t gotten around to it yet.
| do not want to activate access to the depository receipt register I 2% 3% 4% 2% 3% * DR holders that participated in
external DR holder organisations
- : . e relatively often state that they do not
% | did try, but | ran into problems when activating my access - 15% 20% 10% 11% 7% 12% want to use the MTF platform (21% vs
2 o : 11%). While the other DR holders
T It's not clear how | can activate my access - 8% 9% 8% 8% 9% 6% relatively often drop out for other
B reasons: no intention to trade yet
© A < [¢) [0)
= | didn't know | had to activate 6% 0 0 0 0 0 (26% vs 16%), not gotten around yet
2 e ) (11% vs 3%), not knowing how to
i i [0) [0)
Other i o o o o . activate their access (9% vs 3%), noot
9 9 g 2 g !nowmg that they had to activate (6%
vs 1%).

FO1. You have indicated that you have not activated your access to the depository receipt register (by confirming your e-mail address and creating a password). Please
explain why not. | Base: all respondents who did not activate their access (n=2.571) L i&0 1o
psos



No intention (yet)

Practical issues

MTF platform — barriers

Most important barriers for opening a trading account: no intention to trade

and problems opening the trading account

Reasons for not opening a trading account after activating access to the depository receipt register

(Base = did activate their access to the DR register, but did not open a trading account: 26% of all respondents)

A N L3
w - <
| am not (yet) planning to trade in depository receipts - 45% 46% 45% 39% 50% 51%
X
3 | do not want to open a trading account with another party for this purpose . 17% 17% 17% 19% 12% 8%
| haven't gotten around to it yet . 15% 15% 10% 24% 17%
| did try, but | ran into problems opening the trading account - 28% 31% 27% 39%
\° It's not clear how the MTF platform works - 19% 18% 26% 17% 24% 12%
=
It's not clear how | can open a trading account . 16% 16% 23% 12% 16% 12%
| didn't know | need to open a trading account I 8% 8% 9% 9% 7%
Other 19% 20% 23% 13% 17% 24%

FO1a. You have indicated that you have activated your depository receipt register access on the MTF platform, but have not yet opened a trading account. Please explain why

not. | Base: all respondents who activated their access but did not open a trading account (n=1.579)

ﬂi?% of the DR holders have not \
opened a trading account yet. 39% of

them did activate their access to the
DR register.

* Most important reason for not opening
a trading account after activation is a
lack of intention to trade. Second
reason is that people ran into
problems when trying to open a
trading account. This relatively often is
the case in the UK.

+ Belgian DR holders relatively often
don’t know how the MTF platform
and/or opening a trading account
works.

* DR holders that participated in
external DR holder organisations
relatively often state that they don’t
want to open a trading account with
another party for this purpose (31% vs
15%). Not gotten around to it yet does

not play big role amongst this group
(6% vs 16%)
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No intention (yet)
59%

MTF platform — barriers

Due to low price of the DRs and lack of trading intention only a limited number
of DR Holders who opened a trading account visited the MTF platform

/71% of the DR holders have not \
Reasons for not visiting the MTF platform after opening a trading account visited the MTF platform. 11% of them
opened a trading account.

. » Most important reasons for not visiting

(Base = did open a trading account, but did not visit the platform since then: 7% of all respondents)
the MTF platform after opening a
trading account is a low price of the

DRs or a lackir 19 intention to trade.

| am not (yet) planning to trade in depository receipts _ 39% 42% 39% 33% 48% * Dutch and Belgian DR holders
relatively often have problems with

; ; Captin, while DR holders spain,
| haven't gotten around to it yet - 16% 12% 12% 28% 41% 32% Germany and the UK often just

haven’t gotten around to it.

1 R4

)
aAla
v

| do not want to trade through Captin . 12% 14% 15% 8% 2% 7% « DR holders that participated in

Practical
issues

external DR holder organisations

It's not clear how the MTF platform works - 23% 24% 25% 18% 20% 24% trﬁftgp?gfg;n|§tv3t(e7$2tvt§i§<2§etﬁ;

23%

they don’t not want to trade through
Price of depository receipts is too low 48% 51% 50% 43% 47% Captin (22% vs 11%) or that the
trading volume is insufficient (12% vs
6%). Relatively few mention as a
reason that they are not planning to
trade yet (30% vs 39%) or that they

Insufficient trading volume 6% 7% 6% 4%

Other 15% 15%  15%  14% 1% 9% \2‘%@)”* gotten around to it yet (3%\/3/
0).

FO1b. You indicated that you opened a trading account with Captin but have not visited the MTF platform since then. Please explain why not. | Base: all respondents who ¥
opened a trading account but did not visit the MTF platform since then (n=1.562) © Ipsos 2024 1&0 51




MTF platform — barriers

After opening a trading account, the low price of the DRs forms the biggest

barrier for actually trading

Reasons for not trading on the MTF platform after opening a trading account

(Base = visited the MTF platform after opening a trading account, but did not trade: 27% of all respondents)

* 97% of the DR holders have not
traded on the MTF platform yet. 32%
of them did open a trading account.

* Price is by far the most mentioned
reason for not having traded.

* In the Netherlands and Belgium we
see besides that also resistance
against Captin.

* DR holders that participated in
external DR holder organisations
relatively often state that the price of
the DRs is too low (85% vs 71%), that
the trading volume is insufficient (23%
vs 10%), that they don’t want to trade
through Captin (18% vs 9%), or that
they tried to trade, but that their
orders were not executed (10% vs
7%). They relatively little mention as a
reason that they are not planning to

A R L3
& . O
w - <
g | am not (yet) planning to trade in depository receipts - 25% 26% 24% 22% 32% 33%
8 = -
% 0 | do not want to trade through Captin . 10% 11% 11% 8% 9% 1%
s
e | haven't gotten around to it yet I 6% 5% 4% 10% 8% 3%
] 2 It's not clear how the MTF platform works . 10% 10% 15% 8% 10% 11%
g3 &
S © .
a | tried to trade, but my orders were not executed I 7% 6% 7% 9% 6% 8%
Price of depository receipts is too low 73%  72% 74% 75% 69% 62%
Insufficient trading volume 12% 13% 13% 6% 11% 5%
Other 12% 13% 12% 8% 12% 15%

FO1c. You indicated that you opened a trading account with Captin but have not yet traded on the MTF platform since then. Please explain why not. | Base: all respondents
who did not trade on the MTF platform after opening a trading account (n=5.489) (part of them did visit the MTF platform after opening the trading account, that’s why the number of responses on

this question is higher than the number of responses on the previous question FO1b)

trade yet (19% vs 126%) or that they

haven't gotten around to it yet (1% vs
6%).

.
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2e.

Improvements

* Suggestions for improvements




MTF platform — experiences

MTF platform can be improved by giving more information and explanation
and helping DR holders to find their way on the platform

Tips for improvement of the MTF platform are comparable in both studies:

Quant: e
More information: DR holder give a lot of suggestions: a more extensive . . . ) ) )
order book with all submitted orders, more clarity about pricing and how the * More information: Increase the ability to estimate real price formation
price is ultimately determined, a graphical progression of the price versus by showing more information about offers, volumes and prices (not just
time, clear instructions with examples and a video, a countdown clock to the the top and bottom prices). Make the history of transactions clearer
moment of trade, easier to find own data/portfolio, et cetera. lge.g. ctharts), as this also contributes to a better understanding of price
ormation

Do not refund money: some DR holders do not want unused money to be
refunded. * Do not refund money: Do not redeposit money as this creates

More trading options: higher trading frequency, better accessibility for confusion as to why the trade did not materialise.

new traders, more DRs to be traded per week. * More trading options: Facilitate the possibility of placing more than
Alternative for MTF platform: part of the DR holders is really unsatisfied one order at a time

with the MTF platform and would like to see an alternative, e.g. trading via « More trade: Attract institutional investors and family offices to boost
AEX. trading. Change to open platform

Better rate / compensation: some DR holders use this question to call
Triodos Bank to compensate them for their loss or to raise the price of the
DRs again.

Better guidance: better guidance, an accessible customer service, quicker - Improve findability: Less digitally able DR Holders would prefer a

reaction to quest!o??. . o . better findability as they often forget Captin and how to access the site
Improve accessibility: make the MTF platform easier to find, integration easier and faster. (prefer access directly on/from the Triodos site)
with the Triodos website or app, better visibility and accessibility for

potential investors, better structured website.

+ Better Guidance: If an order is not executed or partially executed, the
explanation should be crystal clear, otherwise it generates even more
distrust in the trading process.

E08. Are there things you feel are missing on the MTF platform or you would like to see changed? | Base: all respondents (n=11.445) © Ipsos 2024 E ig0 s



Most important insights

Participants in the qualitative interviews express a need for strengthening the
Triodos identity in trading certificates

Qualitative study

Some participants in the qualitative study (mainly the ‘Financial averse’) regret that the trading process has moved to a third party (Captin) and suggest ways
strenghten the Tridos identity and offer more information about the how and why of the changes that have occurred:

» Enable faster finding and retrieval of the Captin site (especially for beginners and infrequent visitors).

— Those DR-holders who only incidentally visit Captin and don’t create short cuts to Captin on their computer tend to forget the name Captin and start looking via
Triodos, which takes more time.

* Find ways to strengthen the platform's Triodos identity (house style, colours) so that people feel more like Triodos customers again.

* Issue newsletters/notifications about price development, strategy and platform functionalities (G).
— What are Triodos plans to restore the DR prices?.

» Offer more information about the choices that have been made: why Captin, what is Captin’s role, Why not Triodos (B).
— Does Triodos want to distance themselves from DR holders? Triodos Clients find it easier to limit ties with Triodos because of the MTF-platform (NL).

» Offer more information about Why this solution (MTF), Where has the money gone? (particularly to the idealists).
— Why an MTF? A feeling that Triodos wants to ‘alianate’ its clients by introducing the MTF-platform (G, B).

— Why is investing on Triodos MTF not the same as investing on a stock exchange? Why is investing on the MTF still investing ‘for the good’?

.
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Relationship DR holders & Triodos Bank — current engagement and faith

Future intentions of DR holders: waiting for what comes first; a natural price
rise or compensation through legal proceedings

Qualitative study

Current Confidence:
* In the qualitative study, the vast majority of participants have lost confidence in Triodos Bank and its management and the MTF Platform is not seen as a credible
route to recovery of certificate prices.

— The closedness of the platform stands in the way of any recovery.
— The expectation is that although the price might rise slowly, it will not come close to the old price in the MTF platform.

* A better insight on the MTF into the price development (prices and volumes) will increase confidence that the price shown is the real price. This will increase trading
and thus have a positive effect on the price. But it is expected to be limited.

What should Triodos do?

» Majority of participants in the qualitative study in all 5 countries think that a higher accessibility is necessary: ‘Open up the trading platform to outsiders’ (financial
averse) or ‘join an open exchange’ (financial literates).

« or Compensate for the loss of capital as a result of the fall in DR (trading) price.

— A higher dividend would be seen as a positive gesture, but no more than that. The majority are looking for a substantial compensation from the bank.

Wishes with regard to communication: more transparency and empathy
* DR holders want to get the feeling that Triodos' management takes seriously the people who provide the money with which the bank does its good work.

— They want direct honest communication, serious attention, recognition, some also want apologies.

.
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New governance — voting via SAAT
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New governance — voting via SAAT

Limited awareness amongst DR holders of new voting policy

Awareness of changed voting policy

SAAT's new voting policy was adopted at the depository
receipt holders' meeting of Stichting
Administratiekantoor Aandelen Triodos Bank (SAAT) on
23 March 2023. The depository receipt holders have
opted for the 'one share one vote' policy. This means
that you can exercise your own voting rights if you wish,
and that SAAT will in principle not vote on your behalf at
Triodos Bank shareholder meetings unless you actively
request SAAT to exercise your voting rights.

A depository receipt holder requesting SAAT to
exercise his/her voting rights may give voting
instructions, but may also request SAAT to exercise
voting rights independently. In the latter case, SAAT
votes based on the three-fold perspective, weighing up
Triodos Bank's interests, Triodos Bank's mission and the
interests of the depository receipt holders.

If you do not request and exercise your right to vote
yourself nor request SAAT to vote on your behalf, your
vote will not be exercised and will be lost for the
meeting concerned.

Total 18% 48% 34%
A

21% 49% 30%
‘ ’ 17% 49% 34%
Al
& 10% 45% 45%
-wr
. 16% 59% 25%
GO
T 8% 54% 38%

H | am very familiar with this
| had heard of this, but didn't know the details of it
H | had not heard of this before

GO01. To what extent were you already aware of this changed voting policy? | Base: all respondents (n=11.445)

ﬁant \
e One third of the DR holders had not heard

\49% vs 15% very familiar, and 8% vs 36%

about the changed voting policy before.
73% of the ones that did hear about it,
don’t know the details of it (i.e. 48% of all
respondents).

The new voting policy is best known in the
Netherlands, Belgium and Germany. And
least known in Spain.

DR holders that participated in external
DR holder organisations are relatively
often familiar with the new voting policy:

not heard of before.

fam A

\vote to one of the groups next time.

Respondents in the qualitative study seem to
be better informed than the average
participant in the quantitative study: all are
aware of the changes in voting rights.

The vast majority in NL also exercised this
right of voting at the last shareholders'
meeting. In other countries, this is a minority

NL: About half voted themselves last time,
but some are considering transferring theirj

.
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New governance — voting via SAAT

Although a large majority of DR Holders do understand the new voting
policy, for one third of the DR holders the new policy is not clear enough

Understanding of new voting policy — what will happen with your vote if you do nothing?

Total EELS 66%
* The explanation of the new voting

policy in the survey is not clear to all
12% 67% DR holders: 11% wrongly thinks that
SAAT will still vote for them when they
do not do anything themselves, and
23% do not know what will happen with
their vote in that case.

12% 68%

» Spanish DR holders, who were least

-
& 8% 57% familiar with the new voting policy,
il have the least understanding how it
works now.
a 73% \ /
A L3
[ 2 11% 72%
i@

m SAAT votes for me m My vote is lost = | don't know

G02. What do you think will happen to your vote at Triodos Bank's general meetings if you do nothing? | Base: all respondents (n=11.445) © Ipsos 2024 E ig0 s



New governance — voting via SAAT

One third of the DR holders intend to cast their vote

Intention to vote

No Yes
Total 69% 31%
A
O %
Al
& z 71% 29%
-wr
. 10% 40%
RIS
) 1 5% 69% 31%

m No, definitely not No, probably not Yes, probably ® Yes, definitely

G03. Are you planning to cast your vote at Triodos Bank general shareholder meetings? | Base: all respondents (n=11.445)

4 )

One third of the DR holders plan to
cast their vote at Triodos Bank general
shareholder meetings.

The intention to vote is relatively high
in Germany.

DR holders that participated in external
DR holder organisations plan to cast
their vote relatively often (73% vs
27%).

\_ /

.
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New governance — voting via SAAT

Most DR holders feel that the two options offered for authorizing SAAT to
vote are sufficient

Two options of voting sufficient for you?

If you are unable to vote

yourself, you can Total 75% / \
 When unable to vote oneself DR

authorise SAAT to vote on

your behalf. This can be holders can authorise SAAT in two
done in two ways: through different ways to vote for them. These
a voting instruction or two options are sufficient for three
based on the three-way quarters of the DR holders.
perspective that SAAT has
used to date, where SAAT
weighs up Triodos Bank's
interests, Triodos Bank's
mission and the interests
of the depository receipt
holders.

2%

74% * German and UK DR holders are most
satisfied with these two options.

i Especially DR holders that participated
7% in external DR holder organisations feel
that these two options are insufficient

(50% vs 19%).
88% \ /

98%

DO

Ala
vy

H Yes

GO05. Are these two options sufficient for you? | Base: plans to cast his/her vote (n=4.110) © Ipsos 2024 E ig0 o



New governance — voting via SAAT

DR holders that do not find both options sufficient often don’t have
confidence in SAAT and want to be able to authorize someone else

Explanation why sufficient Explanation why two options of voting not sufficient

Most DR holders find both options sufficient. 25% of the DR holders do not find both options offered for authorizing SAAT to vote are sufficient.
They have confidence in SAAT or they

cannot think of any other possibilities. The Wants to authorize someone other than SAAT: part of the DR holders want to authorize a third party, other

option to give voting instructions to SAAT 1 than SAAT. Some DR holders explicitly mention that they want to authorize a party like Stichting
makes that they can vote as they wish Certificaathouders Triodos Bank.

without being present themselves. No confidence in SAAT: not all DR holders have confidence in SAAT, some doubt if SAAT acts in the
interest of DR holders.

Does not support the three-way perspective: DR holders want SAAT to act fully from a DR holders’
perspective.

Too complicated: the new voting policy feels too complicated for some of the DR holders.

Wants to vote digitally: apparently not all DR holders are aware they are able to vote digitally. They ask for
an option to be able to vote online, without having to be physically present at meetings.

GO06a. Can you explain why both these options are sufficient for you? | Base: both options are sufficient (n=3.083)
G06. Can you explain why both these options are not sufficient for you? What are you missing? | Base: both options are not sufficient (n=1.027) © Ipsos 2024 ig0 o



New governance — voting via SAAT

Lot of differentiation between DR holders in their preferences how to cast
their vote

Intention to vote — how?

Intention to vote

31% Total /n varies per person which way of \
casting their vote they prefer.
o A . . ) * DR holders in the UK relatively often
32% . 21% 1% 28% prefer to instruct SAAT to vote for
them, either with or without their
voting instructions. Dutch DR holders
29% ‘ ’ 24%  12% relatively often state that their
preference will vary per meeting. And
A Spanish DR holders often don’t know
* DR holders that participated in
external DR holder organisations
40% . relatively often prefer to vote
themselves (33% vs 18%) of state that
R L3 this will vary per meeting (31% vs
31% IS 10%  20% 24%). They relatively little prefer to
instruct SAAT to vote for them (with
ting instruction: 5% vs 13%, without
m Vote myself voting | . !
voting instruction: 3% vs 15%).
B Instruct SAAT to vote for me, based on my voting instructions \ g ° 0) /

Instruct SAAT to vote for me independently, without my voting instructions
= Will vary per meeting

| don't know yet
GO04. In which way do you want to cast your vote? | Base: all respondents that will probably or definitely vote (n=4.110) © Ipsos 2024 i&0 o



Appendix




Profile of the DR holders




Appendix

Profile of the DR holders

38%

= 5-10 years ago

A\

ﬂountry \ ﬁR holder since... \ ﬂmount of DRs \
= Fewer than 10
5? % ) 17/
y 10 to 50
17%: i = 50 to 100
Less than 1 year ago 100 to 500
= 1,000 to 5,000
= 10 years or longer ago = 5,000 to 50,000
ﬁnportance of investment in Triodos Bank \ ﬂroducts with Triodos Bank \ (Age
Private (87%) Business (9%)

1-5 years ago = 500 to 1,000
\ w J \ J \ = 50,000 or more
Current account [N 47% Current account | 7%

= 18-24
25-34

= Very unimportant Savings account [ 52% Savings account | 4% = 35-44
Unimportant 45-54
= Not important, not unimportant Investment funds [N 50% Investment funds | 3% . 5564
Important Mortgage | 3% Business loan 0% = 65-74
= Very important = 75+
\ J \ 11% has none of these products J

HO02. Which country do you live in?

AO01. When did you first become a Triodos Bank certificate holder?
A02. How many Triodos Bank depository receipts do you hold?
H03. How important is your investment in Triodos Bank depository receipts to you, when viewed in the context of your total assets?
© Ipsos 2024 E i&0 «
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HO04. What kind of products do you have with Triodos Bank?
HO1. How old are you?



Appendix

Profile of the DR holders — weighed and unweighted sample

Country

The Netherlands

Belgium

Spain

Germany

United Kingdom

Other

Opened trading account with Captin
Yes

No

Traded on the MTF platform
Yes

No

Number of depository receipts
Fewer than 10

10-50

50-100

100-500

500-1,000

1,000-5,000

5,000-50,000

50,000 or more

Unweighted

64%
17%
11%
4%
3%
2%

65%
35%

8%
92%

6%
16%
18%
37%
13%

9%

1%

0%

Total
(n=11.445)

Weighted

58%
17%
17%
3%
4%
1%

33%
67%

3%
97%

11%
22%
15%
37%
9%
5%
0,4%
0%

To make the outcomes of this study representative for the entire population of DR holders the
data are weighted to several characteristics: the distribution of DR holders per country, whether
the DR holder opened a trading account with Captin and traded on the MTF platform, and the
number of depository receipts of the DR holder. For this purpose, the DR Holder register
provided background information about the composition of the total DR holder population.

.
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