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This is a marketing communication. Triodos Investment Management holds a license as alternative investment fund manager and UCITS manager and is under the supervision of the Autorltelt FlnanC|ele Markten and De
Nederlandsche Bank in the Netherlands. Triodos Investment Management may decide to stop the marketing of its collective investment schemes in your country.
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Navigating through today's investments markets

Current markets

What are you looking for in your portfolio?
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- Volatility dominates

- Fear Of Missing Out
- Investment risks seem to increase

while risk appetite decreases
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» Stability
» Low correlation

» Risk mitigation
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Private Investments in Emerging Markets
— arisky business?

Private Investments in Emerging Markets can reduce portfolio risk if done well

Geographic diversification...
... reduces markets concentration in any portfolio

Low market correlation...
... as behavior is more independent from economic cycles in developed economies

3 Risk mitigation...
...assuming rigorous due diligence and leveraging deep, long-term expertise

Local resilience...
... If invested in essential local sectors and goods
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Country Risk assessment

Country & Currency Risk Tool
v Proprietary tool

v Quantitative & qualitative

macro-economic data

v" Results in country &

currency risk score 1-5

v" Country risk score
determines maximum

single country exposure
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Costa Rica
El Salvador
Guatemala
Mexico
Nicaragua
Panama

Bolivia
Colombia
Ecuador
Paraguay
Peru

Ivory Coast
Kenya
Senegal

South
Africa

Uganda
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Bosnia and
Herzegovina

Moldova
Serbia

Jordan
Pakistan

Armenia

Georgia
Kazachstan
Kyrgyzstan
Mongolia
Tajikistan
Uzbekistan / %
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Bangladesh
Cambodia
India
Indonesia
Myanmar
Sri Lanka
Vietnam




Triodos @ Investment Management

Unlocking the growth potential of Emerging Markets
by investing in Microfinance

- Investsin institutions that provide loans, savings
accounts and payment facilities to underserved
individuals and small businesses especially in Emerging
Markets.

- Globally, 1.4 billion people have no access to financial
services

(Social) impact of Financial Inclusion/Microfinance:
- Economic Growth

- Financial Stability . “ ESG
- Basic Needs —‘he 6

- Digital Inclusion

- Climate Resilience
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Credit Risk management

Microfinance loans to low-income entrepreneurs risky?

- Risk mitigation by the microfinance institution:
v’ Selection borrowers
v' Repayment incentives
v Loans for essential goods
- Microfinance institutions are our “broker buffer”
- Our selection of microfinance institutions:
- Onsite due diligence, leveraging deep, long-term expertise

- Assessment of financial health, management, operations and impact



Investment examples

Centenary Bank Garantia
Ugand Mexico

Triodos @ Investment Management
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The leading microfinance bank in Uganda. A fintech company in Mexico
Centenary Bank supports individuals and small Garantia provides healthcare equipment leasing to
businesses with loans, savings and financial literacy doctors and small private clinics that primarily serve
training. low and middle-income people.
Strong footprint in small-scale agriculture, which The company promotes access to high-quality
represents 20% of its portfolio. healthcare services at an affordable rate.

DECENT WORK AND
ECONOMIC GROWTH

GOOD HEALTH DECENT WORK AND
AND WELL-BEING ECONOMIC GROWTH
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Investment dilemmas_
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20 Years Microfinance track record

Resilience in the Face of Adversity

Historic returns
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European
Debt Crisis

Global
Financial
Crisis

® Microfinance composite (average return)

MSCI World Index EUR

Bloomberg EM Hard Currency Aggregate Index

2013 2014 2015 2016 2017 |2018

Trade disputes,
monetary policy
tightening &
geopolitical
uncertainties

2019 !020 2021 2022

Inflation,

tightening,
energy crisis

monetary policy

Don’t take any
unnecessary risks.

towerdsk  Higherrisk
Typicaby lowerrewards Typcally hig igher rewards

Read the Key Investor
Information Document.

2023

Source: Triodos Investment Management, 31/12/2023. All returns stated have been calculated based on net asset values, including reinvestment of dividends where
applicable. Past performance is not a reliable indicator of future performance. The performance shown reflects the composite strategy, encompassing the Triodos
Fair Share Fund from 2004-2008 and the Triodos Microfinance Fund from 2009-2024. Although separate vehicles, both funds share a similar investment strategy.



Key take-aways
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Microfinance in emerging markets:
a mature asset class

Investing with social impact

Enhancing portfolio diversification

— risk mitigation

Low volatility, low correlation: 0.26 with MSCI World Index EUR
and Bloomberg EMHard Currency Aggregate Index (-0.011)*.

Proven track record and expertise
4.3% average annual net return since inception (I-cap share class)

Compelling investment opportunity
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Getintouch

Triodos
Investment
Management

www.triodos-im.com
triodosIM@triodos.com
+31 (0) 30 694 2400

Visiting address:
Landgoed de Reehorst
Hoofdstraat 10

3972 LA Driebergen
The Netherlands

Dirk Drukker Marc Janson

Business Development Business Development
Netherlands Netherlands

+31 6 54210679 +31 6 36235483

dirk.drukker@triodos.nl marc.janson@triodos.nl


http://www.triodos-im.com/
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How you invest defines the
world you want to live in
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Fund Insights: Articles and Video

Article on
Triodos-IM website

Article published in Financial

Video on
Impact, Risk & Return

Investigator magazine

32 EMERGING MARKETS
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Microfinanciering:
hoge impacten

sllc opkamcode Landen over cen kam te
scheren en om als bedegger bed gocd je
hatswerk te docn”

Hoe risicovol zijn investeringen in

fieten zelf?
lage correlatie  IlTiiioe
g belepgers microfmancienng
met hebéen
g . . mstitutonde belegpers wdl door dat we cen
Microfinanciering heeft de afgelopen decennia  professionee en commercied fonds zijn dat
en good financied rendement moct halen.
een enorme ontwikkeling doorgemaakt. o 2% o btk el
Volgens Tim Crijns, Fondsbeheerder van acnng nich ontwikkekd
. belegmmgcategorie. By Triodos Investment
Tnodo; Mlcroﬁnanqe F_Jnd, onderscheidt de S TG i A
beleggingscategorie zich door een lage record opgebouwd en je nct nu dat stoeds
correlatie met andere beleggingen. Financial mcer partijen actief worden op deze mark.
Investigator sprak met hem. Voor de dusdlijkheid: Trodos Microfinance
Fund verstrekt 2clf miet rechtstrocks maco-
leningen. In plaats daarvan mvesteren we
Doee
ma.wmm-u kb banken. die vervolpens leningen ver
duurrame imago van Triodos Investment strekken 2an Keinschalige bedrijven, zoals
winkels,
P g b Wi lichten Soad
& =4 png  finanacd ak clemas &
: Het is belangrik &
q(mmwmkh&mm
nde hebben ok dat de
markten de naam ncle capacitet goed op orde 1. De kowaitest
relatief risicovol te zijn. In hoeverre  van het management is cruciaal.
klopt dat beeld en hoe ga je als
belegger stim om met dat risico? th{m’mmm e Redemakar
& 200
e dek i e wh sck ligt beel hoog, vask
l’)u-ﬂqvmlmhnlno&r-um& tussen 95% en 99%. En als er toch enkele
spanning in et Madden Oosten,  tegernmallers zan, hebben de instellingen . 3
trekien de aandacht. Maar beleggen biyna alt nde Microfinance stands out as an investment category because it has a Intarview
M,\,,,m':‘,“,:ﬂ%hm e e large positive impact and & low correlation with traditional forms of ‘:J‘-"T”::“ Momement
. . - " Management
hicke kensmerken. :’:“""‘m"""‘“ Ay s investment. Tim Crijns, Fund Manager of Triodos Microfinance Fund and .
Usteraard is India de talk-of the-town. maxr W zien dat moer en meer Triodos Emerging Markets Renewable Energy Fund, explains what lies 3 une 202
ok o economic als dhe van Mexxo isbed  vanast dversafic atie-overwegtngen. p e risk 6 8 ; Rne202k
:?hr«,m-&u:lm!mth«‘ fonds toevoegen asn ecn portcteule Het pehmd the favourable risk-return profile and how creating positive ©2 ®3m
e Georpiten " oy i impact works.
Kazachstan s wt
h al dooe de lokake.
i Hetls s ven s s s rd Microfinance has evolved enormously in recent decades. Do professional investors see

Link to the article (in Dutch).

Interview with Fund Manager Tim Crijns

‘We prove that investing in emerging
markets is much less risky than you
think’

this a8 @ mature investment segment, like stocks and bonds for example?
i starting to look st the
Menagement has been I

Crijns: -3

572 550, the maln T

e tnst our metnos of investing In

erging markets I3
much less n:k/ than you might think.

Link to the article

TIM CRIJNS

Fund Manager,
Triodos Investment Management

by traditional financial banks.

What, how, and who we invest in defines the world around us

Link to the video


https://www.triodos-im.com/articles/2024/interview-tim-crijns---we-prove-that-investing-in-emerging-markets-is-much-less-risky-than-you-think?utm_campaign=64f990b9e1d9000001af7c80&utm_content=666154f98ffdc200012863f0&utm_medium=smarpshare&utm_source=linkedin
https://www.financialinvestigator.nl/nl/research-detailpagina/2024/06/03/triodos-im-microfinanciering-hoge-impact-en-lage-correlatie
https://youtu.be/UHpWT6sKHeE

Financial Return

Net Cumulative Performance, indexed since inception (I-cap)

09 -2024

Triodos
Microfinance
Fund: 188,9
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2 31-12-2010 31-12-2012 31-12-2014 31-12-2016 31-12-2018 31-12-2020 31-12-2022
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=
Calendaryear net return % 2023 2022 2021 2020 2019 2018
Triodos Microfinance Fund I-cap 5.61 4.33 7.91 -4.28 3.46 4.43
Net returnin % 1M 3M YTD 1Y 3Y avg 5Y avg
Triodos Microfinance Fund I-cap -0.36 -0.57 2.07 2.96 4.73 3.08

18 Data as per end of September 2024

ALL avg

4.19
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Diversification benefits Triodos Microfinance Fund

Low correlation with Equity and EMD indices

Correlation matrix Triodos Microfinance Fund with MSCI World and Bloomberg EM Hard Currency Aggregate
Index

MSCI gtﬂ?{g\ﬁerﬁ El\r/IeH:tr;j Triodos Microfinance
World y Agereg Fund (I-Cap)
Index

MSCI World 1.00

Bloomberg EM Hard

Currency Aggregate 0.613 1.00

Index

Triodos Microfinance

Fund (I-Cap) 1.00

Source: Triodos Investment Management: Data from September 2019 — September 2024 based on net returns of Triodos Microfinance Fund (I-Cap) .
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Disclaimer

This is a marketing communication. Please refer to the prospectus and the Key Information Document of funds mentioned before making any final investment decisions. A summary of investor rights in
English can be found here. The value of your investment can fluctuate because of the investment policy. Funds are managed by Triodos Investment Management. Triodos Investment Management holds
a license as alternative investment fund manager and UCITS manager and is under the supervision of the Autoriteit Financiéle Markten and De Nederlandsche Bank in the Netherlands. Triodos
Investment Management may decide to stop the marketing of its collective investment schemes in your country.

This presentation (the “Presentation”) has been prepared by Triodos Investment Management B.V. (“Triodos IM") which is a company with limited liability established under the laws of The Netherlands,
with its registered address at Hoofdstraat 10, 3972 LA, Driebergen-Rijsenburg, the Netherlands and registered with the trade register of the Chamber of Commerce in the Netherlands. Triodos IM is a
licenced fund and investment manager and is registered as such in the registers of the Netherlands Authority for the Financial Markets in Amsterdam, the Netherlands.

This presentation is furnished on a confidential basis to a limited number of prospective professional investors at their request, for informational purposes only. The information contained in this
Presentation (the “Information”) must be kept strictly confidential and may not be reproduced (in whole or in part) or redistributed in any format without the explicit written approval of Triodos IM.

This presentation is exclusively for the benefit and internal use of professional investors (as such term is defined in the AIFM Directive). Please refer to the prospectus of Triodos Microfinance Fund
referred to in this presentation for fund availability, investment strategy, product information and charges, or contact your financial advisor for further information. The prospectus can be obtained via
www.triodos-im.com. Financial intermediaries are required to satisfy themselves that the information in this presentation and an investment in shares or units of a Fund is suitable for any person in view
of that person’s circumstances and purpose in accordance with applicable laws and regulations.

The Information contained in the Presentation may not be relied upon in any manner as, legal, tax, investment, accounting or other advice or as an offer to sell or a solicitation of an offer to buy an
interest in any product or instrument managed or advised by Triodos IM. Any business initiative by Triodos IM -including as reflected in this Presentation- is subject to prior internal approval (which
includes a regulatory assessment and satisfactory Customer Due Diligence), which approval has not yet been obtained. Triodos IM shall not be under any legal obligation with respect of any matters set
out in the Presentation Triodos IM reserves the right, in its sole discretion, to reject any and all proposal made by any business relation and/or investor and to terminate any discussions and negotiations
at any time.

Prospective business relations and/or investors should do their own investigations and evaluations of the Information. Each prospective business relation and/or investor should consult its own
attorney, business advisor and tax advisor as to legal, business, tax and related matters concerning the Information and in order to make an independent determination of the suitability and
consequences of potential business relation with and/or investmentin any product managed or advised by Triodos IM.

Information contained in this Presentation has been obtained from published and non-published sources prepared by other parties, which in certain cases have not been updated up to today. While such
information is believed to be reliable for the purpose used in this Presentation, Triodos IM does not assume any responsibility for the accuracy or the completeness of such Information, and such
Information has not been independently verified by Triodos IM. Except where otherwise indicated herein, the information provided in this Presentation is based on matters as they exist as of the date of
preparation and not as of any future date and will not be updated or otherwise revised to reflect information that subsequently becomes available after the date hereof.

Any Information relating to performance is based on historical information only. The value of investments may fluctuate. Past performance is no guarantee of future results. There is and no assurance
can be assumed that any investment objective will be achieved or that an investor will receive any return on its investments. An investment should only be considered by persons who can afford a loss of
their entire investment. No rights whatsoever are licensed or assigned or shall otherwise pass to persons accessing this linformation. The fund may be exposed to risks, such as country risk, currency
risk and liquidity risk. This product does not include any protection from future market performance so you could lose some or all of your investment.


https://www.triodos-im.com/funds
http://www.triodos.com/
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