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A Word to Potential Investors

All investments involve risk

With these funds, as with most investments, future
performance may differ from past performance. There
is no guarantee that any fund will meet its objectives or
achieve any particular level of performance.

The value of your investment can go up and down, and
you could lose some or all of your investment. Levels of
income could also go up or down (as a rate or in absolute
terms). No fund in this prospectus is intended as a
complete investment plan, nor are all funds appropriate
for all investors.

Before investing in any fund, you should understand
its risks, costs, and terms of investment, and how well
these characteristics align with your own financial
circumstances and risk tolerance.

As a potential investor, it is your responsibility to know and
follow all applicable laws and regulations, including any
foreign exchange restrictions, and to be aware of potential
tax consequences associated with your citizenship,
residence, or domicile (for which the SICAV will under no
circumstances be responsible). We recommend that you
consult financial, legal, and tax advisers before investing.

Any difference among fund asset currencies, share class
currencies, and your home currency may expose you to
currency risk. If your home currency is different from your
share class currency, the performance you experience

as an investor could be very different from the stated
performance of the share class.

Who can invest in these funds

Distributing this prospectus, offering these shares for
sale, or investing in these shares is legal only where

the shares are registered for public sale or where sale

is not prohibited by local law or regulation. Neither this
prospectus nor any other document relating to the SICAV
is an offer or solicitation in any jurisdiction, or to any
investor, where not legally permitted or where the person
making the offer or solicitation is not qualified to do so.

Neither these shares nor the SICAV are registered with
the US Securities and Exchange Commission or any
other US entity, federal or otherwise. Therefore, unless
the management company is satisfied that it would not

TO CONTACT US

Triodos Investment Management B.V.
Hoofdstraat 10

3972 LA Driebergen-Rijsenburg

The Netherlands

TriodosIM@triodos.com

triodos-im.com.
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constitute a violation of US securities laws (for example, a
permissible private placement), these shares are not sold
in the USA and are not available to, or for the benefit of,
US persons.

These shares are also not available to certain other
investors, based on country of residence or domicile,
nationality, or other criteria.

For more information on other restrictions on share
ownership, contact us (see below).

Which information to rely on

In deciding whether or not to invest in a fund, you should
look at (and read completely) the most recent prospectus
and financial report(s) as well as the relevant Key
Information Documents (KIDs). All of these documents are
considered part of this prospectus, and the prospectus

is not complete without them. All of these documents

are available online at triodos-im.com, from the SICAV's
registered office and from many financial service providers,
and must be provided to investors in a timely fashion
before they purchase any shares of these funds. By buying
shares in any of these funds, you are considered to accept
the terms described in these documents and in the articles.

Together, all these documents contain the only approved
information about the funds and the SICAV. The board is not
liable for any statements or information about the funds or
the SICAV that is not contained in these documents. Anyone
who offers any other information or representation, who
makes investment decisions based on the same, or who
suggests that a regulator's approval to use this prospectus
in any way constitutes an endorsement of these shares or
the statements made in this prospectus does so without
authority and at their sole risk.

Information in this prospectus, or any document about the
SICAV or funds, may have changed since the publication
date. We will send a notice to shareholders and publish

an updated version of this prospectus when material
changes in prospectus information occur. In case of any
inconsistency in translations of this prospectus, the
articles, or the financial reports, the English version will
prevail, unless determined otherwise by the SICAV or by
the laws of a jurisdiction where the shares are sold.


http://www.triodos-im.com
mailto:TriodosIM%40triodos.com?subject=
http://www.triodos-im.com

Fund Descriptions

All of the funds described in this prospectus are

part of the SICAV, which functions as a UCITS
umbrella structure for them. The SICAV exists to offer
institutional and individual investors access to a
range of funds, all of which are diversified, designed
for long-term investment, and have sustainable
investment as an objective. In choosing investments,
the funds follow the principle of "People, Planet and
Profit” and essentially focus on developed nations,
without favouring any particular sector.

By law, each fund is permitted to invest as described
in “General Investment Powers and Restrictions”, and
equally is required to comply with the restrictions
stated in that section. However, each fund also has
its own investment policy, which is generally narrower
than what is permitted by law.

The management company has overall responsibility
for the SICAV’s business operations and the investment
activities of all of the funds. The management company
may delegate some of its functions to various service
providers, but retains supervisory approval and control.

More information about the SICAV, the management
company and the service providers appears in the
final two sections of this prospectus, “The SICAV” and
“The Management Company”.

The sustainability-related information for each
fund is available in the annexes at the end of the
prospectus.

For information on fees and expenses you may have

to pay in connection with your investment, consult

the following:

« Maximum annual fees deducted from your
investment: this “Fund Descriptions” section.

» Recent actual expenses: the applicable KID or the
SICAV’s most recent financial report.

 Fees for currency conversions, bank transactions
and investment advice: your financial advisor,
the transfer agent, or other service providers, as
applicable.
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Terms with specific meanings
The terms below have the following meanings in this prospectus.

2010 Law The Luxembourg law of December 17,2010 on
undertakings for collective investment.

the articles The Articles of Association of the SICAV.

base currency The currency in which a fund does its accounting
and maintains its primary NAV.

the board The Board of Directors of the SICAV.
bond Any type of debt security.

business day For each fund, any day for which it ordinarily
calculates a NAV and accepts and processes requests for
transactions in fund shares.

eligible state Any state of Europe, America, Africa, Asia,
Australia and Oceania that the board considers to be eligible for
investments and consistent with a given fund’s investment policy.

financial reports The annual report of the SICAV, along with any
semi-annual report issued since the most recent annual report,
each containing financial statements and comprehensive lists of
holdings for each fund.

fund Except where indicated or implied otherwise, any fund for
which the SICAV serves as an umbrella UCITS.

government Any government, government agency, supranational
or public international entity, local authority or government-
sponsored organisation.

impactbond A fixed income instrument whose proceeds are used to
finance clearly defined projects with environmental or social benefits.
intermediary Any distribution agent or other financial
intermediary investing in the funds on behalf of one or more
beneficial investors.

KID Key Information Document.

the management company Triodos Investment Management B.V.
thatis incorporated in the Netherlands.

member state A member state of the EU or of the European
Economic Area.

NAV Net asset value per share; the value of one share of a fund.
the prospectus This document.

regulated market A regulated market within the meaning of
Directive 2014/65/EC of the European Parliament and of the
Council of May 15, 2014 on markets in financial instruments, or
any other market in an eligible state that is regulated, regularly
operating, recognised and open to the public.

SFDR Regulation (EU) 2019/2088 on sustainability-related
disclosures in the financial services sector.

the SICAV Triodos SICAV I.

EU Taxonomy The framework for sustainable investment created
by Regulation (EU) 2020/852.

Triodos group All affiliates of the Triodos group of companies.
UCITS Undertaking for Collective Investment in Transferable Securities.
US person Any of the following:

« aUSresident, a trust of which a US resident is a trustee, or an
estate of which a US resident is an executor or administrator

a partnership or corporation organised under US federal or state
law

an agency or branch of a foreign entity located in the US

a non-discretionary or similar account (other than an estate or
trust account) that is held by a dealer or other fiduciary who is one
of the above, or for the benefit or account of same

a partnership or corporation organised or incorporated by one of
the above under non-US laws primarily for investing in securities
that are not registered under the 1933 Act, unless organised

and owned by accredited investors who are not natural persons,
estates or trusts

« any other U.S. person identified by US Rule 902 of Regulation S
we, us The SICAV, acting through the board or through any agents
or service providers.

you Any past, current or prospective shareholder, or an agent for
the same.



Triodos Global Equities Impact Fund

Investment objective and policy

Objective To increase the value of your investment over
the long term, while seeking to maximise positive impact
on society and the environment.

Benchmark(s) MSCI World Index, an index that does not take
into account ESG (environmental, social and governance)
factors. USED FOR: performance measurement only.

Investment policy The fund mainly invests in equities of
companies in developed countries and whose products
or services contribute to at least one of the following
transitions (as defined by Triodos): resource transition,
energy transition, food transition, societal transition or
wellbeing transition.

Specifically, the fund invests at least 67% of total net
assets in equity and equity-related securities of large cap
companies.

The fund may invest up to 33% of total net assets in
equity and equity-related securities of small and mid-cap
companies.

Derivatives and techniques The fund does not intend to
use derivatives.

The fund also does not intend to engage in securities
borrowing/lending, repurchase/reverse repurchase
agreements or total return swaps.

Strategy and sustainable approach In actively managing
the fund, the investment manager uses fundamental
analysis to identify securities with positive impact and
strong sustainability characteristics that appear to

offer attractive growth prospects (bottom-up approach).

It excludes companies that do not meet the Triodos
sustainability standards, such as those that produce
fossil fuel or weapons, are involved in a severe violation of
labour rights or have a high risk of involvement in conflict
minerals without risk-limiting measures. The investment
manager seeks to positively influence companies on
material sustainability issues and best practices through
dialogue with management and share voting (active
engagement). The fund is not benchmark-constrained and
therefore its performance over any period may or may not
resemble that of the benchmark.

For more information on the fund's sustainable
investments, see annex on page 44.

SFDR PRODUCT CATEGORY Article 9.
Fund base currency EUR.

Investment manager(s) Triodos Investment Management BY.
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Main risks
See “Risk Descriptions” for more information.

Risks typically associated with ordinary conditions
« Concentration « Investment fund

+ Country + Management
« Currency « Market
- Equity  Sustainable investing

« ESG/sustainability

Risks typically associated with unusual conditions or
other unpredictable events

» Counterparty and collateral « Operational

« Liquidity

Global exposure calculation Commitment.

Planning your investment

Product availability The fund is available to retail and
institutional investors through all distribution channels,
with or without advice.

Investor profile Investors who understand the risks of
the fund and plan to invest for at least 5 years.

The fund may appeal to investors who:

- are looking for a growth-oriented investment that takes
a sustainable investing approach

- are interested in exposure to thematic equity investing,
either for a core investment or for diversification

- have a high risk profile and can tolerate significant
temporary losses

Tax eligibility The fund qualifies under the German
Investment Tax 2018 (GITA) as an equity fund (Aktienfonds).

Fund business days The fund's business days are any
day that is a banking day in Luxembourg. Requests for
buying, exchanging, converting and selling shares that
are received and accepted by the transfer agent by 2:00
PM CET on a business day are ordinarily processed the
following business day, at a NAV calculated using market
values from the day of order acceptance.

Settlement occurs 2 business days after a request has
been processed.

Annual fees (%)

Main share classes Management Service
| 0.60 0.15
-1l 0.45 0.15
K-Institutional 0.60 0.15
K-Institutional-lI 0.45 0.15
K-Retail 0.75 0.20
R 1.40 0.20
z 0.75 0.20

No shares have entry, exchange, conversion or exit fees of any kind. To
see what actual past management and service fees have been, see the
financial reports. For more about fees and expenses, see "Fees deducted
from fund assets" on page 39. For a list of all currently available share
classes, go to triodos-im.com.


https://www.triodos-im.com/funds/triodos-global-equities-impact-fund

Triodos Euro Bond Impact Fund

Investment objective and policy

Objective To increase the value of your investment over
the medium term, while seeking to maximise positive
impact on society and the environment.

Benchmark(s) iBoxx Euro Corporates Overall Total Return
(60%) and iBoxx Euro Eurozone Sovereign 1-10 Total
Return (40%), indices that do not take into account ESG
(environmental, social and governance) factors. USED FOR:
performance measurement only.

Investment policy The fund mainly invests in impact

and other corporate bonds whose proceeds must finance
projects that contribute to at least one of the following
transitions (as defined by Triodos): resource transition,
energy transition, food transition, societal transition or
wellbeing transition. Bond investments must be investment
grade and denominated in EUR.

Specifically, the fund invests in debt and debt-related
securities described above, including government bonds
that are restricted to those issued in the European Union.

Debt securities must be rated investment grade by

either Standard & Poor’s or Moody’s (if more ratings are
used, we calculate an average). If no rating is available

at the security level, we use the rating of the issuer. For
regional government bonds, we use an average (including
unsolicited) long-term local currency sovereign debt rating.

Derivatives and techniques The fund does not intend to
use derivatives.

The fund also does not intend to engage in securities
borrowing/lending, repurchase/reverse repurchase
agreements or total return swaps.

Strategy and sustainable approach In actively
managing the fund, the investment manager uses security
and issuer analysis to identify securities with positive
impact and strong sustainability characteristics that
appear to offer attractive risk-adjusted returns (top-
down and bottom-up approach). It excludes companies
that do not meet the Triodos sustainability standards,
such as those that produce fossil fuel or weapons, are
involved in a severe violation of labour rights or have a
high risk of involvement in conflict minerals without risk-
limiting measures. The investment manager also excludes
governments that are under international sanctions

and have not ratified the most accepted UN-backed
conventions. The investment manager seeks to positively
influence companies on material sustainability issues
and best practices through dialogue with management
(active engagement). The fund is not benchmark-
constrained and therefore its performance over any
period may or may not resemble that of the benchmark.

For more information on the fund's sustainable
investments, see annex on page 51.

SFDR PRODUCT CATEGORY Article 9.

Fund base currency EUR.
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Investment manager(s) Triodos Investment Management BYV.

Main risks
See “Risk Descriptions” for more information.

Risks typically associated with ordinary conditions
 Concentration * Investment fund

- Country « Management

« Credit » Market

« ESG/sustainability + Sustainable investing

« Interest rate

Risks typically associated with unusual conditions or
other unpredictable events

« Counterparty and collateral - Liquidity

» Default » Operational

Global exposure calculation Commitment.

Planning your investment

Product availability The fund is available to retail and
institutional investors through all distribution channels,
with or without advice.

Investor profile Investors who understand the risks of
the fund and plan to invest for at least 3 years.

The fund may appeal to investors who:

« are looking for an investment combining income and
growth that takes a sustainable investing approach

 are interested in exposure to developed and impact
bond markets, either for a core investment or for
diversification

» have a medium risk profile and can tolerate moderate
temporary losses

Tax eligibility None.

Fund business days The fund's business days are any
day that is a banking day in Luxembourg. Requests for
buying, exchanging, converting and selling shares that
are received and accepted by the transfer agent by 2:00
PM CET on a business day are ordinarily processed the
following business day, at a NAV calculated using market
values from the day of order acceptance.

Settlement occurs 2 business days after a request has
been processed.

Annual fees (%)

Main share classes Management Service
I 0.35 0.15
-l 0.20 0.15
R 0.80 0.20
z 0.40 0.20

No shares have entry, exchange, conversion or exit fees of any kind. To
see what actual past management and service fees have been, see the
financial reports. For more about fees and expenses, see "Fees deducted
from fund assets" on page 39. For a list of all currently available share
classes, go to triodos-im.com.


https://www.triodos-im.com/funds/triodos-euro-bond-impact-fund

Triodos Sterling Bond Impact Fund

Investment objective and policy

Objective To increase the value of your investment over
the medium term, while seeking to maximise positive
impact on society and the environment.

Benchmark(s) Bloomberg Barclays UK Gilt 1-5 year

Total Return Unhedged GBP index (50%) and Bloomberg
Barclays Sterling Non-Gilts Total Return Value Unhedged
GBP index (50%), indices that do not take into account
ESG (environmental, social and governance) factors. USED
FOR: performance measurement only.

Investment policy The fund mainly invests in impact
and other corporate bonds and government bonds. The
proceeds of the impact and corporate bonds must finance
projects that contribute to at least one of the following
transitions (as defined by Triodos): resource transition,
energy transition, food transition, societal transition

or wellbeing transition. Bond investments must be
investment grade and denominated in GBP,

Specifically, the fund invests in debt and debt-related
securities described above, including government bonds
that are restricted to those issued in the United Kingdom.

Debt securities must be rated investment grade by

either Standard & Poor’s or Moody’s (if more ratings are
used, we calculate an average). If no rating is available

at the security level, we use the rating of the issuer. For
regional government bonds, we use an average (including
unsolicited) long-term local currency sovereign debt rating.

The fund may invest up to 5% of total net assets in below

investment grade and unrated corporate and impact bonds.

Derivatives and techniques The fund does not intend to
use derivatives.

The fund also does not intend to engage in securities
borrowing/lending, repurchase/reverse repurchase
agreements or total return swaps.

Strategy and sustainable approach In actively managing
the fund, the investment manager uses security and issuer
analysis to identify securities with positive impact and
strong sustainability characteristics that appear to offer
attractive risk-adjusted returns (top-down and bottom-

up approach). It excludes companies that do not meet

the Triodos sustainability standards, such as those that
produce fossil fuel or weapons, are involved in a severe
violation of labour rights or have a high risk of involvement

in conflict minerals without risk-limiting measures. The
investment manager also excludes governments that are
under international sanctions and have not ratified the most
accepted UN-backed conventions. The investment manager
seeks to positively influence companies on material
sustainability issues and best practices through dialogue
with management (active engagement). The fund is not
benchmark-constrained and therefore its performance over
any period may or may not resemble that of the benchmark.

For more information on the fund's sustainable
investments, see annex on page 58.
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SFDR PRODUCT CATEGORY Article 9.
Fund base currency GBP.

Investment manager(s) Triodos Investment Management BYV.

Main risks
See “Risk Descriptions” for more information.

Risks typically associated with ordinary conditions
 Concentration * Investment fund

- Country - Management

« Credit » Market

« ESG/sustainability + Sustainable investing
« Interest rate

Risks typically associated with unusual conditions or
other unpredictable events

« Counterparty and collateral - Liquidity

» Default » Operational

Global exposure calculation Commitment.

Planning your investment

Product availability The fund is available to retail and
institutional investors through all distribution channels,
with or without advice.

Investor profile Investors who understand the risks of
the fund and plan to invest for at least 3 years.

The fund may appeal to investors who:

« are looking for an investment combining income and
growth that takes a sustainable investing approach

« are interested in exposure to developed and impact
bond markets, either for a core investment or for
diversification

» have a medium risk profile and can tolerate moderate
temporary losses

Tax eligibility None.

Fund business days The fund's business days are any
day that is a banking day in Luxembourg. Requests for
buying, exchanging, converting and selling shares that
are received and accepted by the transfer agent by 2:00
PM CET on a business day are ordinarily processed the
following business day, at a NAV calculated using market
values from the day of order acceptance.

Settlement occurs 2 business days after a request has
been processed.

Annual fees (%)

Main share classes Management Service
K-Institutional 0.40 0.15
K-Retail 0.50 0.20

No shares have entry, exchange, conversion or exit fees of any kind. To
see what actual past management and service fees have been, see the
financial reports. For more about fees and expenses, see "Fees deducted
from fund assets" on page 39. For a list of all currently available share
classes, go to triodos-im.com.


https://www.triodos-im.com/funds/triodos-sterling-bond-impact-fund

Triodos Impact Mixed Fund - Defensive

Investment objective and policy

Objective To increase the value of your investment over
the medium term, while seeking to maximise positive
impact on society and the environment.

Benchmark(s) MSCI World Index (25%), iBoxx Euro
Corporates Overall Total Return (45%) and iBoxx Euro
Eurozone Sovereign 1-10 Total Return (30%), indices that
do not take into account ESG (environmental, social and
governance) factors. USED FOR: performance measurement
only.

Investment policy The fund mainly invests in impact
and other corporate bonds and government bonds,

and, to a lesser extent, in equities of companies in
developed countries. These companies and the proceeds
of the impact and corporate bonds must contribute

to, or finance projects in, at least one of the following
transitions (as defined by Triodos): resource transition,
energy transition, food transition, societal transition

or wellbeing transition. Bond investments must be
investment grade and denominated in EUR.

Specifically, the fund invests in equity and equity-
related securities of large cap companies and debt and
debt-related securities described above, using dynamic
allocations as described below.

Debt securities must be rated investment grade by

either Standard & Poor’s or Moody’s (if more ratings are
used, we calculate an average). If no rating is available

at the security level, we use the rating of the issuer. For
regional government bonds, we use an average (including
unsolicited) long-term local currency sovereign debt rating.

The fund may invest in the following, within the range
indicated, as a percentage of total net assets:

« bonds:60% - 80%

» equities: 20% - 30%

Derivatives and techniques The fund does not intend to
use derivatives.

The fund also does not intend to engage in securities
borrowing/lending, repurchase/reverse repurchase
agreements or total return swaps.

Strategy and sustainable approach In actively
managing the fund, the investment manager uses
macroeconomic and fundamental analysis to allocate
investments across asset classes and build a portfolio of
securities with positive impact and strong sustainability
characteristics that appear to offer attractive risk-
adjusted returns (top-down and bottom-up approach).

It excludes companies that do not meet the Triodos
sustainability standards, such as those that produce fossil
fuel or weapons, are involved in a severe violation of labour
rights or have a high risk of involvement in conflict minerals
without risk-limiting measures. The investment manager
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also excludes governments that are under international
sanctions and have not ratified the most accepted UN-
backed conventions. The investment manager seeks to
positively influence companies on material sustainability
issues and best practices through dialogue with
management and share voting (active engagement). The
fund is not benchmark-constrained and therefore its
performance over any period may or may not resemble
that of the benchmark.

For more information on the fund's sustainable
investments, see annex on page 65.

SFDR PRODUCT CATEGORY Article 9.
Fund base currency EUR.

Investment manager(s) Triodos Investment Management BYV.

Main risks
See “Risk Descriptions” for more information.

Risks typically associated with ordinary conditions
 Concentration * Interest rate

- Country « Investment fund

- Credit - Management

« Currency « Market

« Equity  Sustainable investing

« ESG/sustainability

Risks typically associated with unusual conditions or
other unpredictable events

« Counterparty and collateral - Liquidity

» Default » Operational

Global exposure calculation Commitment.

Planning your investment

Product availability The fund is available to retail and
institutional investors through all distribution channels,
with or without advice.

Investor profile Investors who understand the risks of

the fund and plan to invest for at least 3 years.

The fund may appeal to investors who:

- are looking for an investment combining income and
growth that takes a sustainable investing approach

« are interested in exposure to a diversified asset mix,
either for a core investment or for diversification

» have a medium risk profile and can tolerate moderate
temporary losses

P> CONTINUES ON NEXT PAGE



Triodos Impact Mixed Fund — Defensive CONTINUED

Fund business days The fund's business days are any
day that is a banking day in Luxembourg. Requests for
buying, exchanging, converting and selling shares that
are received and accepted by the transfer agent by 2:00
PM CET on a business day are ordinarily processed the
following business day, at a NAV calculated using market
values from the day of order acceptance.

Settlement occurs 2 business days after a request has
been processed.

Tax eligibility None.
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Annual fees (%)

Main share classes Management Service
| 0.45 0.15
R 1.15 0.20
z 0.60 0.20

No shares have entry, exchange, conversion or exit fees of any kind. To
see what actual past management and service fees have been, see the
financial reports. For more about fees and expenses, see "Fees deducted
from fund assets" on page 39. For a list of all currently available share
classes, go to triodos-im.com.


https://www.triodos-im.com/funds/triodos-impact-mixed-fund-defensive

Triodos Impact Mixed Fund — Neutral

Investment objective and policy

Objective To increase the value of your investment over
the medium to long term, while seeking to maximise
positive impact on society and the environment.

Benchmark(s) MSCI World Index (50%), iBoxx Euro
Corporates Overall Total Return (30%) and iBoxx Euro
Eurozone Sovereign 1-10 Total Return (20%), indices that
do not take into account ESG (environmental, social and
governance) factors. USED FOR: performance measurement
only.

Investment policy The fund invests in a balanced mix
of bonds (including impact and other corporate bonds
and government bonds) and equities of companies in
developed countries. These companies and the proceeds
of the impact and corporate bonds must contribute

to, or finance projects in, at least one of the following
transitions (as defined by Triodos): resource transition,
energy transition, food transition, societal transition

or wellbeing transition. Bond investments must be
investment grade and denominated in EUR.

Specifically, the fund invests in equity and equity-related
securities of large cap companies and debt and debt-
related securities described above, using dynamic
allocations as described below.

Debt securities must be rated investment grade by
either Standard & Poor’s or Moody’s (if more ratings are
used, we calculate an average). If no rating is available

at the security level, we use the rating of the issuer. For
regional government bonds, we use an average (including

unsolicited) long-term local currency sovereign debt rating.

The fund may invest in the following, within the range
indicated, as a percentage of total net assets:

« bonds: 40% - 60%

» equities: 40% - 60%

Derivatives and techniques The fund does not intend to
use derivatives.

For currency-hedged share classes only, the fund uses
derivatives to reduce risks of movements in exchange
rates between the share class currency and other
currencies of portfolio assets.

The fund also does not intend to engage in securities
borrowing/lending, repurchase/reverse repurchase
agreements or total return swaps.

Strategy and sustainable approach In actively
managing the fund, the investment manager uses
macroeconomic and fundamental analysis to allocate
investments across asset classes and build a portfolio of
securities with positive impact and strong sustainability
characteristics that appear to offer attractive risk-
adjusted returns (top-down and bottom-up approach).

[t excludes companies that do not meet the Triodos
sustainability standards, such as those that produce fossil
fuel or weapons, are involved in a severe violation of labour
rights or have a high risk of involvement in conflict minerals
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without risk-limiting measures. The investment manager
also excludes governments that are under international
sanctions and have not ratified the most accepted UN-
backed conventions. The investment manager seeks to
positively influence companies on material sustainability
issues and best practices through dialogue with
management and share voting (active engagement). The
fund is not benchmark-constrained and therefore its
performance over any period may or may not resemble
that of the benchmark.

For more information on the fund's sustainable
investments, see annex on page 72.

SFDR PRODUCT CATEGORY Article 9.
Fund base currency EUR.

Investment manager(s) Triodos Investment Management BYV.

Main risks
See “Risk Descriptions” for more information.

Risks typically associated with ordinary conditions
 Concentration * Interest rate

- Country « Investment fund

- Credit - Management

« Currency « Market

« Equity  Sustainable investing

« ESG/sustainability

Risks typically associated with unusual conditions or
other unpredictable events

« Counterparty and collateral - Liquidity

» Default » Operational

Global exposure calculation Commitment.

Planning your investment

Product availability The fund is available to retail and
institutional investors through all distribution channels,
with or without advice.

Investor profile Investors who understand the risks of

the fund and plan to invest for at least 4 years.

The fund may appeal to investors who:

- are looking for an investment combining income and
growth that takes a sustainable investing approach

« areinterested in exposure to a diversified asset mix,
either for a core investment or for diversification

» have a medium risk profile and can tolerate moderate
temporary losses

Tax eligibility The fund qualifies under the German
Investment Tax 2018 (GITA) as a mixed fund (Mischfonds).

P> CONTINUES ON NEXT PAGE



Triodos Impact Mixed Fund — Neutral CONTINUED

Fund business days The fund's business days are any
day that is a banking day in Luxembourg. Requests for
buying, exchanging, converting and selling shares that
are received and accepted by the transfer agent by 2:00
PM CET on a business day are ordinarily processed the
following business day, at a NAV calculated using market
values from the day of order acceptance.

Settlement occurs 2 business days after a request has
been processed.
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Annual fees (%)

Main share classes Management Service
| 0.50 0.15
-1l 0.40 0.15
R 1.25 0.20
z 0.65 0.20

No shares have entry, exchange, conversion or exit fees of any kind. To
see what actual past management and service fees have been, see the
financial reports. For more about fees and expenses, see "Fees deducted
from fund assets" on page 39. For a list of all currently available share
classes, go to triodos-im.com.


https://www.triodos-im.com/funds/triodos-impact-mixed-fund-neutral

Triodos Impact Mixed Fund - Offensive

Investment objective and policy

Objective To increase the value of your investment over
the long term, while seeking to maximise positive impact
on society and the environment.

Benchmark(s) MSCI World Index (75%), iBoxx Euro
Corporates Overall Total Return (15%) and iBoxx Euro
Eurozone Sovereign 1-10 Total Return (10%), indices that
do not take into account ESG (environmental, social and
governance) factors. USED FOR: performance measurement
only.

Investment policy The fund mainly invests in equities of
companies in developed countries and, to a lesser extent,
in impact and other corporate bonds and government
bonds. These companies and the proceeds of the impact
and corporate bonds must contribute to, or finance
projects in, at least one of the following transitions (as
defined by Triodos): resource transition, energy transition,
food transition, societal transition or wellbeing transition.
Bond investments must be investment grade and
denominated in EUR.

Specifically, the fund invests in equity and equity-
related securities of large cap companies and debt and
debt-related securities described above, using dynamic
allocations as described below.

Debt securities must be rated investment grade by

either Standard & Poor’s or Moody’s (if more ratings are
used, we calculate an average). If no rating is available

at the security level, we use the rating of the issuer. For
regional government bonds, we use an average (including
unsolicited) long-term local currency sovereign debt rating.

The fund may invest in the following, within the range
indicated, as a percentage of total net assets:

+ equities: 60% — 80%

« bonds: 20% - 30%

Derivatives and techniques The fund does not intend to
use derivatives.

The fund also does not intend to engage in securities
borrowing/lending, repurchase/reverse repurchase
agreements or total return swaps.

Strategy and sustainable approach In actively
managing the fund, the investment manager uses
macroeconomic and fundamental analysis to allocate
investments across asset classes and build a portfolio of
securities with positive impact and strong sustainability
characteristics that appear to offer attractive risk-
adjusted returns (top-down and bottom-up approach).

It excludes companies that do not meet the Triodos
sustainability standards, such as those that produce fossil
fuel or weapons, are involved in a severe violation of labour
rights or have a high risk of involvement in conflict minerals
without risk-limiting measures. The investment manager
also excludes governments that are under international
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sanctions and have not ratified the most accepted UN-
backed conventions. The investment manager seeks to
positively influence companies on material sustainability
issues and best practices through dialogue with
management and share voting (active engagement). The
fund is not benchmark-constrained and therefore its
performance over any period may or may not resemble
that of the benchmark.

For more information on the fund's sustainable
investments, see annex on page 12.

SFDR PRODUCT CATEGORY Article 9.
Fund base currency EUR.

Investment manager(s) Triodos Investment Management BYV.

Main risks
See “Risk Descriptions” for more information.

Risks typically associated with ordinary conditions
 Concentration * Interest rate

- Country « Investment fund

- Credit - Management

« Currency « Market

« Equity  Sustainable investing

« ESG/sustainability

Risks typically associated with unusual conditions or
other unpredictable events

« Counterparty and collateral - Liquidity

» Default » Operational

Global exposure calculation Commitment.

Planning your investment

Product availability The fund is available to retail and
institutional investors through all distribution channels,
with or without advice.

Investor profile Investors who understand the risks of

the fund and plan to invest for at least 5 years.

The fund may appeal to investors who:

« are looking for a growth-oriented investment that takes
a sustainable investing approach

« areinterested in exposure to a diversified asset mix,
either for a core investment or for diversification

+ have a high risk profile and can tolerate significant
temporary losses

Tax eligibility The fund qualifies under the German
Investment Tax 2018 (GITA) as an equity fund
(Aktienfonds).

» CONTINUES ON NEXT PAGE



Triodos Impact Mixed Fund — Offensive CONTINUED

Fund business days The fund's business days are any
day that is a banking day in Luxembourg. Requests for
buying, exchanging, converting and selling shares that
are received and accepted by the transfer agent by 2:00
PM CET on a business day are ordinarily processed the
following business day, at a NAV calculated using market
values from the day of order acceptance.

Settlement occurs 2 business days after a request has
been processed.
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Annual fees (%)

Main share classes Management Service
I 0.55 0.15
R 1.35 0.20
z 0.70 0.20

No shares have entry, exchange, conversion or exit fees of any kind. To
see what actual past management and service fees have been, see the
financial reports. For more about fees and expenses, see "Fees deducted
from fund assets" on page 39. For a list of all currently available share
classes, go to triodos-im.com.


https://www.triodos-im.com/funds/triodos-impact-mixed-fund-offensive

Triodos Pioneer Impact Fund

Investment objective and policy

Objective To increase the value of your investment over
the long term, while seeking to maximise positive impact
on society and the environment.

Benchmark(s) MSCI World Small & Mid Cap Index, an
index that does not take into account ESG (environmental,
social and governance) factors. USED FOR: performance
measurement only.

Investment policy The fund mainly invests in equities of
companies in developed countries and whose products
or services contribute to at least one of the following
transitions (as defined by Triodos): resource transition,
energy transition, food transition, societal transition or
wellbeing transition.

Specifically, the fund invests at least 67% of total net
assets in equity and equity-related securities of small and
mid-cap companies.

The fund may invest up to 33% of total net assets in equity
and equity-related securities of large cap companies.

Derivatives and techniques The fund does not intend to
use derivatives.

The fund also does not intend to engage in securities
borrowing/lending, repurchase/reverse repurchase
agreements or total return swaps.

Strategy and sustainable approach In actively
managing the fund, the investment manager uses
fundamental analysis to identify a concentrated number of
companies with positive impact and strong sustainability
characteristics that appear to offer attractive growth
prospects (bottom-up approach). It excludes companies
that do not meet the Triodos sustainability standards,
such as those that produce fossil fuel or weapons, are
involved in a severe violation of labour rights or have

a high risk of involvement in conflict minerals without
risk-limiting measures. The investment manager

seeks to positively influence companies on material
sustainability issues and best practices through dialogue
with management and share voting (active engagement).
The fund is not benchmark-constrained and therefore its
performance over any period may or may not resemble
that of the benchmark.

For more information on the fund's sustainable
investments, see annex on page 14.

SFDR PRODUCT CATEGORY Article 9.
Fund base currency EUR.

Investment manager(s) Triodos Investment Management BY.
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Main risks
See “Risk Descriptions” for more information.

Risks typically associated with ordinary conditions
« Concentration « Investment fund

+ Country + Management
« Currency « Market
» Equity » Small- and mid-cap

« ESG/sustainability - Sustainable investing

Risks typically associated with unusual conditions or
other unpredictable events

» Counterparty and collateral « Operational

« Liquidity

Global exposure calculation Commitment.

Planning your investment

Product availability The fund is available to retail and
institutional investors through all distribution channels,
with or without advice.

Investor profile Investors who understand the risks of
the fund and plan to invest for at least 5 years.

The fund may appeal to investors who:

- are looking for a growth-oriented investment that takes
a sustainable investing approach

- are interested in exposure to thematic equity investing,
either for a core investment or for diversification

- have a high risk profile and can tolerate significant
temporary losses

Tax eligibility The fund qualifies under the German
Investment Tax 2018 (GITA) as an equity fund (Aktienfonds).

Fund business days The fund's business days are any
day that is a banking day in Luxembourg. Requests for
buying, exchanging, converting and selling shares that
are received and accepted by the transfer agent by 2:00
PM CET on a business day are ordinarily processed the
following business day, at a NAV calculated using market
values from the day of order acceptance.

Settlement occurs 2 business days after a request has
been processed.

Annual fees (%)

Main share classes Management Service
| 0.70 0.15
-1l 0.55 0.15
K-Institutional 0.70 0.15
K-Institutional-lI 0.55 0.15
K-Retail 0.85 0.20
R 1.60 0.20
z 0.85 0.20

No shares have entry, exchange, conversion or exit fees of any kind. To
see what actual past management and service fees have been, see the
financial reports. For more about fees and expenses, see "Fees deducted
from fund assets" on page 39. For a list of all currently available share
classes, go to triodos-im.com.


https://www.triodos-im.com/funds/triodos-pioneer-impact-fund

Triodos Future Generations Fund

Investment objective and policy

Objective To increase the value of your investment over
the long term, while seeking to maximise positive impact
on society and the environment.

Benchmark(s) MSCI World Impact ESG Select Children’s
Rights Index, an index that does take into account ESG
(environmental, social and governance) factors. USED FOR:
performance measurement only.

Investment policy The fund mainly invests in equities

of companies whose products and services contribute

to at least one of the following transitions (as defined

by Triodos): resource transition, energy transition, food
transition, societal transition or wellbeing transition. The
fund focuses particularly on the welfare of children across
the world such as child health and survival, access to
education, and protection from violence and exploitation.
These investments may be from anywhere in the world,
including emerging markets.

Specifically, the fund invests at least 75% of total net
assets in equity and equity-related securities of small and
mid-cap companies.

The fund may invest in the following up to the percentage
of total net assets indicated:

- emerging markets: 25%

- large cap companies: 25%

Derivatives and techniques The fund does not intend to
use derivatives.

The fund also does not intend to engage in securities
borrowing/lending, repurchase/reverse repurchase
agreements or total return swaps.

Strategy and sustainable approach In actively

managing the fund, the investment manager uses
fundamental analysis to identify a concentrated number of
companies with positive impact and strong sustainability
characteristics that appear to offer attractive growth
prospects (bottom-up approach). It excludes companies
that do not meet the Triodos sustainability standards, such
as those that produce fossil fuel or weapons, are involved

in a severe violation of labour rights or have a high risk

of involvement in conflict minerals without risk-limiting
measures. The investment manager seeks to positively
influence companies on material sustainability issues

and best practices through dialogue with management

and share voting (active engagement). The fund is not
benchmark-constrained and therefore its performance over
any period may or may not resemble that of the benchmark.

For more information on the fund's sustainable
investments, see annex on page 94.

SFDR PRODUCT CATEGORY Article 9.
Fund base currency EUR.

Investment manager(s) Triodos Investment Management BY.
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Main risks
See “Risk Descriptions” for more information.

Risks typically associated with ordinary conditions
« Concentration « Investment fund

- Country « Management

« Currency « Market

« Emerging markets » Small- and mid-cap equity
- Equity - Sustainable investing

« ESG/sustainability

Risks typically associated with unusual conditions or

other unpredictable events
« Counterparty and collateral « Operational
« Liquidity

Global exposure calculation Commitment.

Planning your investment

Product availability The fund is available to retail and
institutional investors through all distribution channels,
with or without advice.

Investor profile Investors who understand the risks of
the fund and plan to invest for at least 5 years.

The fund may appeal to investors who:

« are looking for a growth-oriented investment that takes
a sustainable investing approach

- are interested in exposure to thematic equity investing,
either for a core investment or for diversification

- have a high risk profile and can tolerate significant
temporary losses

Tax eligibility The fund qualifies under the German
Investment Tax 2018 (GITA) as an equity fund (Aktienfonds).

Fund business days The fund's business days are any
day that is a banking day in Luxembourg. Requests for
buying, exchanging, converting and selling shares that
are received and accepted by the transfer agent by 2:00
PM CET on a business day are ordinarily processed the
following business day, at a NAV calculated using market
values from the day of order acceptance.

Settlement occurs 2 business days after a request has
been processed.

Annual fees (%)

Main share classes Management’ Service
| 0.70 0.15
K-Institutional 0.70 0.15
K-Retail 0.85 0.20
R 1.60 0.20
z 0.85 0.20

1 The management company donates a part of the management fee it
receives to associations and organisations that contribute to children’s
rights and welfare.

No shares have entry, exchange, conversion or exit fees of any kind. To
see what actual past management and service fees have been, see the
financial reports. For more about fees and expenses, see "Fees deducted
from fund assets" on page 39. For a list of all currently available share
classes, go to triodos-im.com.


https://www.triodos-im.com/funds/triodos-future-generations-fund

Risk Descriptions

NATURE OF, AND POTENTIAL HARMS CAUSED BY, INVESTMENT RISKS
All investments involve risk. The risks of some of the funds
may be comparatively high.

The risk descriptions below correspond to the main risk
factors listed for each fund. Any risk factor may apply
differently, in quality and degree, to different funds. Any
fund's risk profile may change over time, and unforeseeable
risks may arise before the SICAV has had an opportunity

to update this prospectus. A fund could potentially be
affected by risks beyond those listed for it or described
here, nor are these descriptions intended as exhaustive.
Each risk is described as for an individual fund.

Any of these risks could cause a fund to lose money,

to perform less well than similar investments or a
benchmark, to experience high volatility (ups and downs
in NAV), to fail to meet its objective over any period of
time, or to create conditions under which its objective is
unachievable. In certain circumstances the right to buy,
exchange, convert or sell shares may be suspended, as
described in "Rights we reserve" on page 33.

RISK FRAMEWORK The management company has
implemented an organisation-wide risk management
framework that is based on a model developed by COSO (The
Committee of Sponsoring Organisations of the Treadway
Commission). The framework:

« establishes a permanent, independent risk
management function that is functionally and
hierarchically separated from portfolio management

- includes policies and procedures that align with
European regulations and best practices

- describes risk management roles and responsibilities,
risk governance (the ‘three-lines-of-defence’ model)
and the process to identify, measure, mitigate, monitor,
report and evaluate all relevant risks

Risks typically associated with
ordinary conditions

These risks are generally present to a material degree in ordinary
conditions (in particular market, economic, and political
conditions) and are likely to have an effect on NAV on a frequent
or even daily basis. These risks also tend to be present — and more
potent — in unusual market conditions.

Concentration risk To the extent that the fund invests
a large portion of its assets in a limited number of
industries, sectors, or issuers, or within a limited
geographical area, it can have a higher risk profile than a
fund that invests more broadly.

Focusing on any company, industry, sector, country, region,
type of stock, type of economy, etc. makes the fund more
sensitive to the factors that determine market value for
the area of focus. These factors may include economic,
financial, or market conditions as well as social, political,
economic, environmental, or other conditions. The result
can be both higher volatility and a greater risk of loss.

Country risk To the extent the fund invests heavily in a
single country or region, it will be affected by the economic
and political health of that country and any interventions the
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government makes in financial markets.

For example, one or more EU countries might leave the
EU or abandon use of the euro, or the long-term effects of
Brexit may adversely affect the UK or EU.

In less developed countries in particular, there can be a

lack of government stability, non-standard accounting

and audit practices, incomplete or unreliable information,
nationalisation or predatory taxation of private property,
arbitrary and unpredictable limits on the flow of investment
money into or out of its markets, or transaction settlement
systems that are slow, unreliable and offer uncertain
protections for foreign investors (such as the fund).

Credit risk A bond or money market instrument from any
type of issuer could fall in price, and become more volatile
and less liquid, if the security’s credit rating or the issuer’s
financial health deteriorates, or the market believes it might.

BELOW INVESTMENT GRADE BONDS These bonds are
considered speculative. Compared to investment grade
bonds, prices and yields of below investment grade bonds
are generally more volatile and sensitive to economic
events. These bonds also carry greater default risk and
are generally less liquid.

UNRATED BONDS While the investment manager assesses
the credit quality of any unrated securities, there is no
guarantee that its determinations will match those a
rating agency would have made.

SOVEREIGN BONDS Bonds issued by governments and
government-owned or -controlled entities can be subject

to many risks, especially in cases where the government is
reliant on payments or extensions of credit from external
sources, is unable to institute the necessary systemic
reforms or control domestic sentiment, or is unusually
vulnerable to changes in geopolitical or economic sentiment.

Even if a government issuer is financially able to pay off
its bonds, investors may have little recourse should it
decide to delay, discount, or cancel its obligations, as the
main avenue to pursue payment is typically the sovereign
issuer’s own courts.

Because the securities divide the risks and benefits of the
underlying pool of investments into tranches, or layers,
the highest risk tranches may become worthless if even
arelatively small portion of the underlying mortgages go
into default.

ESG-RELATED CREDITRISK Adverse effects of environmental
issues, such as climate change and natural disasters, or
social and governance issues, may erode the financial
health of a bond issuer and hamper its ability to repay a
debt.

Currency risk To the extent that the fund holds assets
that are denominated in currencies other than its base
currency, any changes in currency exchange rates
could reduce investment gains or income, or increase
investment losses, in some cases significantly.

Exchange rates can change rapidly and unpredictably,
and it may be difficult for the fund to unwind its exposure
to a given currency in time to avoid losses. Changes in



exchange rates can be influenced by such factors as
export-import balances, economic and political trends,
governmental intervention and investor speculation.

Intervention by a central bank, such as aggressive buying or
selling of currencies, changes in interest rates, restrictions
on capital movements, or a “de-pegging” of one currency

to another, could cause abrupt or long-term changes in
relative currency values.

Derivatives risk Small movements in the value of an
underlying asset can create large changes in the value of
a derivative, making derivatives highly volatile in general
and exposing the fund to potential losses significantly
greater than the cost of the derivative.

Derivatives are complex investments that are subject to
the risks of the underlying asset(s) — typically in modified
and greatly amplified form — as well as their own risks.
Some of the main risks of derivatives are:

« the pricing and volatility of some derivatives may diverge
from the pricing or volatility of their underlying reference(s),
sometimes greatly and unpredictably

in difficult market conditions, it may be impossible or
infeasible to place orders that would limit or offset the
market exposure or financial losses created by some
derivatives

derivatives involve costs that the fund would not otherwise
incur

the behaviour of a derivative may be difficult to predict,
especially in unusual market conditions; this risk is
greater for newer, more unusual, or more complex types of
derivatives

changes in tax, accounting, or securities laws could cause
the value of a derivative to fall or could force the fund to
terminate a derivative position under disadvantageous
circumstances

some derivatives, in particular futures, options, total return
swaps, contracts for difference and some contingent
liability contracts, could involve margin borrowing,
meaning that the fund could be forced to choose between
liguidating securities to meet a margin call or taking a

loss on a position that might, if held longer, have yielded a
smaller loss or a gain

EXCHANGE-TRADED DERIVATIVES Trading in these derivatives
or their underlying assets could be suspended or subject
to limits. There is also a risk that settlement of these
derivatives through a transfer system may not happen
when or as expected.

OTC DERIVATIVES - NON-CLEARED Because OTC derivatives
are in essence private agreements between a fund and
one or more counterparties, they are less highly regulated
than market-traded securities. They also carry greater
counterparty and liquidity risks, and their pricing is more
subjective, meaning that it can be especially difficult to
value them properly in unusual market conditions.

Because it is generally impractical for the SICAV to divide
its OTC derivative transactions among a wide variety of
counterparties, a decline in the financial health of any one
counterparty could cause significant losses. Conversely,

if any fund experiences any financial weakness or fails

to meet an obligation, counterparties could become
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unwilling to do business with the SICAV, which could leave
the SICAV unable to operate efficiently and competitively.

OTC DERIVATIVES - CLEARED Because these derivatives are
cleared on a trading platform, their liquidity risks are
similar to those for exchange-traded derivatives. However,
they still carry counterparty risk that is similar to non-
cleared OTC derivatives.

Emerging markets risk Emerging and frontier markets
are less established, and more volatile, than developed
markets. They involve higher risks, particularly market,
credit, illiquid security, legal and currency risks, and are
more likely to experience risks that in developed markets
are associated with unusual market conditions.

Reasons for this higher level of risk include:

political, economic, social or religious instability
economies that are heavily reliant on particular
industries, commodities or trading partners
uncontrolled inflation

high or capricious tariffs or other forms of protectionism
quotas, regulations, laws, custody practices restrictions
on repatriation of monies, or other practices that place
foreign investors (such as the fund) at a disadvantage
changes in laws or failure to enforce laws or regulations,
to provide fair or functioning mechanisms for resolving
disputes or pursuing recourse or to otherwise recognise
the rights of investors as understood in developed
markets

excessive fees, trading costs, taxation or outright
seizure of assets

inadequate reserves to cover issuer or counterparty
defaults

incomplete, misleading, or inaccurate information about
securities and their issuers

non-standard or sub-standard accounting, auditing or
financial reporting practices

markets that are small and have low trading volumes,
and consequently can be vulnerable to liquidity risk and
to manipulation of market prices

arbitrary delays and market closures

less developed market infrastructure that is unable to
handle peak trading volumes

- fraud, corruption and error

In certain countries, securities markets may also suffer
from impaired efficiency and liquidity, which may worsen
price volatility and market disruptions.

For purposes of this prospectus, these risks apply to
most countries in Asia, Africa, South America and Eastern
Europe as well as countries such as China, Russia and
India that have successful economies but may not offer
the highest levels of investor protection.

Equity risk Equities can lose value rapidly, and typically
involve higher market risks than bonds or money market
instruments.

If a company goes through bankruptcy or a similar

financial restructuring, its equities may lose most or all of
their value.

The price of an equity varies according to supply
and demand and the market expectations about the



company’s future profitability, which may be driven by
factors such as consumer demand, product innovation,
actions of competitors, how or whether a company
chooses to address environmental, social and governance
(ESG) factors.

Examples of sustainability practices include mitigating
the effects of extreme weather events, reducing
environmental impacts, improving labour conditions,
promoting workplace non-discrimination and establishing
strong and transparent governance.

ESG/sustainability risk The value of the fund could be
affected by negative environmental, social or governance
(ESG) events or conditions, at any level from an individual
issuer to one or more entire asset classes.

Sustainability risks are considered from both an outside-
in perspective (how ESG factors may impact an issuer)
and from an inside-out perspective (how an issuer may
impact ESG factors).

The impacts following the occurrence of a sustainability
risk event may be numerous and typically depend on the
specific risk, region and asset class. Factors may include:
climate change risks, including transition risks (such

as policy changes, reputational impacts and shifts

in market preferences, norms and technology) and
business disruption or higher costs from physical risks
(physical impacts of climate change, such as rising

sea levels, droughts, floods, severe weather or thawing
ground)

natural resource risks, including rising costs from
resource scarcity, resource use, taxes and biodiversity loss
pollution and waste risks, including liabilities associated
with contamination and waste management costs
human capital risks, including declining employee
productivity, attrition, turnover costs, pandemics and
supply chain reputational risks or disruption
community risks, including loss of operating licenses,
operational disruptions from protests or boycotts, and
systematic inequality and instability

security and safety risks, such as consumer security
and data privacy and security

legal risks as parties suffering loss or damage from
climate change may seek compensation from carbon
extractors and emitters, their insurers and suppliers, or
other parties

Any of these risks may lead to reputation damage,

fines, sanctions, a decline in demand for products or
services, loss of key personnel, exclusion from potential
opportunities, and increased costs of operations and
capital. Sustainability risks may also absorb so much of
the company's attention that other business matters are
left partially or completely unaddressed.

A sustainability risk trend may arise and impact a specific
investment or may have a broader impact on an economic
sector such as IT or health care, geography such as
emerging markets, or political region or country.

To the extent sustainability risks can be identified, they
are integrated into investment decision making and risk
monitoring. After identification of any sustainability
risk of a potential investment, the investment manager
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applies policies, such as the Triodos Minimum Standards
Policy, to assess the level of risk. In case the level of risk

is deemed too high, the investment manager excludes the
investment. In case the level of risk is deemed acceptable,
the investment manager carries out an analysis of the
investment integrating financial and sustainability criteria
which is used to support its investment decision.

As a result of the investment process, the negative impact
of those risks on funds' returns is likely to be limited.

Hedging risk Any attempts to use hedging to reduce or
eliminate certain risks may not work as intended, and to
the extent that they do work, they will not fully eliminate
all risks of loss and will almost certainly eliminate
potentials for gain.

The fund may use hedging with respect to any designated
share classes, to hedge the currency exposure of the
share class. Hedging involves costs, which reduce
investment performance.

Because currency hedging is done with reference to
currency exposures and not to anticipated changes in
exchange rates, the fund will at times be gaining exposure
to a currency whose value is in decline.

At times, it may be impractical or economically unfeasible
for the fund or a share class to enter into hedging
positions, leaving it exposed to currency risk.

Illiquid securities risk Certain securities may, by nature,
be hard to value or sell at a desired time and price,
especially in any quantity.

This may include securities that are generally considered
to beilliquid, such as unlisted securities (which do not
trade on a stock exchange), Rule 144A securities and
securities that represent a small issue, trade infrequently,
or are traded on markets that are comparatively small or
have long settlement times. Costs of liquidating illiquid
securities are often higher as well.

Interest rate risk \When interest rates rise, bond values
generally fall. This risk is generally greater the longer the
duration of a bond investment.

For bank deposits and for money market instruments and
other short-maturity investments, interest rate risk works
in the opposite direction: falling interest rates can be
expected to cause investment yields to fall.

Very low or negative interest rates can mean that the fund's
ownership of a bond effectively requires the fund to pay
interest to the issuer rather than to receive income.

Investment fund risk As with any investment fund,
investing in the fund involves certain risks an investor
would not face if investing in markets directly:

« the actions of other investors, in particular sudden
large outflows of cash, could interfere with orderly
management of the fund and cause its NAV to fall

« the fund is subject to various investment laws and
regulations that limit the use of certain securities and
investment techniques that might improve performance,
and might be available through a different investment

+ to the extent that the fund invests in markets that are
in different time zones from where the investment
manager is located, it might not be able to react in a



timely fashion to price movements that occur when the
fund is not open for business
- if an investment owned by any fund in the SICAV is found
to be linked to an entity or individual who is associated
with money laundering or financing of terrorism, or if
such an entity or individual is found to be a holder or
beneficial owner of fund shares, any resulting reputation
damage could cause a significant withdrawal of assets
from any or all funds of the SICAV, which in turn could
cause one or more funds to suspend processing of
requests to sell shares
changes in regulations worldwide and increased
regulator scrutiny of financial services could limit
opportunities or increase costs for the SICAV
for fund shares that are not publicly traded, the only
option for liquidation of shares is generally redemption,
which is subject to any redemption policies and fees,
and, in unusual circumstances, to the suspension of
redemptions
the SICAV may not always be able to hold a service
provider fully responsible for any losses or lost
opportunities arising from the service provider’s actions
a counterparty may cease offering, making markets
in, or quoting prices of, certain types of investments or
transactions;if the fund is not able to find an acceptable
substitute for the investment, transaction or data,
it may miss opportunities for gain or be exposed to
unanticipated risks or losses, including losses from a
position it was unable to liquidate or offset
because there is no segregation of liabilities between
share classes, it may be impractical or impossible
for different share classes to completely isolate their
costs and risks from other share classes, including
the costs of hedging at the share class level and the
risk that creditors of one share class of a fund may
attempt to seize assets of another share class to
settle an obligation
to the extent that the SICAV and its funds conduct
business with affiliates of Triodos group, and these
affiliates do business with each other on behalf of
the SICAV and its funds, conflicts of interest may
be created, not all of which may be identified and
remedied, even if the processes for fair dealing in the
management company's conflict of interest policy (see
page 40) are followed
« the fund could become involved in litigation with a
counterparty or third party, which could hurt fund
performance through an adverse outcome, and
regardless of outcome could generate unexpected costs
that would be paid from fund assets

Where a fund invests in another UCITS or UCI, the

above risks apply to the fund (and in turn indirectly to

shareholders) as well as the following risks:

« the fund will have less direct knowledge of, and no control
over, the decisions of the UCITS/UCIs investment managers

- the fund could incur a second layer of investment fees,
which would further erode any investment gains or
increase any losses

« the fund could face liquidity risk in trying to unwind its
investment in a UCITS/UCI
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Legal risk The fund may be subject to a variety of legal
risks, such as inadequate investor protection, changing

or contradictory laws, violations of regulations by other
parties, lack of standard practices, and lack of enforcement
or effective avenues for redress.

For example, the management company is authorised
under Dutch law and regulated by the AFM, while the SICAV
is authorised under Luxembourg law and regulated by

the CSSF. Situations may occur where it is not clear which
country's law applies, which could lead to unanticipated
legal expenses, fines or operational costs, all of which the
fund would need to pay from investor assets, and could
also lead to lost investment opportunities.

Leverage risk If the fund borrows money or uses warrants,
derivatives, or securities lending to amplify its net exposure
to certain markets, rates, or other financial reference
sources, it may have above-average sensitivity to price
changes in a reference source and above-average volatility.

Management risk The fund’s investment managers could
be wrong in their analysis of market or economic trends,
their choice or design of any software models they use,
their allocation of assets, or in other decisions regarding
how the fund’s assets will be invested.

This includes projections concerning industry, market,
economic, demographic, or other trends, as well as

the timing of investment decisions and the relative
emphasis of different investments. In addition to missed
opportunities for investment performance, unsuccessful
management decisions can involve significant costs, such
as the costs of transitioning to a new strategy or fund
composition.

Newly formed funds may use unproven strategies or
techniques, and may be difficult for investors to evaluate
because of a lack of operating history. In addition, both the
volatility and the returns of a new fund can change as an
increase in its assets requires a scale-up of strategy and
methods.

Market risk Prices and yields of many securities can
change frequently - sometimes with significant volatility
- and can fall, based on a wide variety of factors.
Examples of these factors include:

« political and economic news, including election results,
changes in economic policy, adverse developments in
diplomatic relations, changes in international alliances
and trade agreements, increased military tension,
restrictions on the transfer of capital and changes in the
industrial and financial outlook in general

changes in technology and business practices

changes in demographics, cultures and populations
natural or human-caused disasters, including
widespread diseases or epidemics

weather and climate patterns

scientific or investigative discoveries

costs and availability of energy, commodities and natural
resources

The effects of market risk can be immediate or gradual,
short-term or long-term, narrow or broad. Diversification
has the potential to reduce the effects of market risk but



cannot eliminate them.

Small- and mid-cap equity risk Equities of small and
mid-size companies can be more volatile and less liquid
than those of larger companies.

Small and mid-size companies often have fewer financial
resources, shorter operating histories and less diverse
business lines, and as a result can be at greater risk of
long-term or permanent business setbacks.

Initial public offerings (IPOs) can be highly volatile and can
be hard to evaluate because of a lack of trading history
and relative lack of public information.

Sustainable investing risk A fund that uses sustainability
criteria may perform differently relatively to the market or
other funds that do not apply sustainability criteria.

Sustainable investing is a comparatively recent and still
evolving practice and may be vulnerable to such risks as:
« the absence of standard definitions of "sustainability"
and related terms (such as ESG), resulting in confusion
and uncertainty and hindering accurate comparisons of
assets and issuers

the lack of maturity of legal and regulatory requirements
for sustainable investing, which may lead to frequent or
radical changes, untested types of regulation that prove
ineffective, impractical or costly, and disparities among
different regulators

the incompleteness and potential unreliability of
information about the sustainable dimensions of an
issuer or its actions

the possibility that an issuer or security that

appeared sustainable at the time of investment could
subsequently fail to meet the fund's investment
standards, which could cause the fund to disinvest at an
inopportune time

the possibility that a security or issuer's sustainability
or ESG score could change or prove unsupported,
erroneous or fraudulent

the fact that historical data are of limited use for analysing
climate risk since they include neither realisations

of extreme climate change effects nor the types of
(government) policies that could emerge going forward

Risks typically associated with unusual
conditions or other unpredictable events

These risks tend to have a material effect on NAV only infrequently.
However during unusual conditions (in particular market, economic,
and political conditions), these risks can be among the most
serious.

Counterparty and collateral risk An entity with which the
fund does business, including any entity with temporary
or long-term custody of fund's net assets, could become
unwilling or unable to meet its obligations to the fund.

The fund's counterparties include any custodian, sub-
custodian, depositary, brokerage firm or clearing entity

or bank as well as any party on the opposite side of a
transaction from the fund. If a counterparty becomes
bankrupt, the fund could lose some or all of its money and
could experience liquidity and operational risk, such as
delays in getting back securities or cash that were in the
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possession of the counterparty (including those provided
to a counterparty as collateral for securities lending).
This could mean the fund is unable to sell the securities
or receive the income from them during the period in
which it seeks to enforce its rights, which process itself
is likely to create additional costs and delays. In addition,
the value of the securities could fall during the period of
delay. Counterparty risk is greater for counterparties with
weaker creditworthiness.

Because cash deposits are subject to lesser asset
segregation or protection rules than most other assets,
they could be at greater risk in the event of bankruptcy of
the depositary or a sub-custodian.

Because counterparties are not liable for losses caused
by a “force majeure” event (such as a serious natural or
human-caused disaster, riot, terrorist act or war), such
an event could cause significant losses with respect to
any contractual arrangement involving the fund. A bank
or other credit institution could be forced to not honor

its counterparty obligations if government authorities
intervene in its operations in an effort to prevent or
mitigate a financial crisis (such as is permitted under the
EU Bank Recovery and Resolution Directive).

Any collateral held by the fund, including cash collateral
(particularly if reinvested), might decline in value, or
might not cover the full value of a transaction or any fees
or returns owed to the fund. Income-yielding collateral
could yield less income than the assets transferred to the
counterparty. Difficulties in repossessing or liquidating
collateral could delay or restrict the fund's ability to
process requests to sell fund shares. While in most cases
the fund uses industry standard collateral agreements,
in some jurisdictions even these agreements might prove
difficult or impossible to enforce.

Default risk The issuers of certain bonds could become
unable to make payments on their bonds.

Liquidity risk Any security could become hard to value or
to sell at a desired time and price.

Liquidity risk could affect the fund’s ability to process
requests to sell fund shares or to honor its obligations to
trading partners or other financial institutions.

Operational risk The operations of the fund could be
subject to human error, faulty processes or governance,
and technological failures, including the failure to prevent
or detect cyberattacks or other electronic incidents.

Operational risks may subject the fund to errors affecting
valuation, pricing, accounting, tax or financial reporting,
custody and trading, among other things. Operational risks
may go undetected for long periods of time, and even if they
are detected it may prove impractical to recover prompt or
adequate compensation from those responsible.

The methods used by cyber criminals evolve rapidly,

and reliable defenses may not always be available. To

the extent that the SICAV’s data is stored or transmitted

on the systems of multiple entities, using technology of
multiple vendors, its vulnerability to cyber risk increases.
Possible results of cybersecurity breaches or improper
access include loss of investor personal data or proprietary



information about fund management, regulatory
intervention and sufficient business or reputation damage
to create financial implications for investors.

Sanctions risk Any sanctions, tariffs, boycotts or other
political or economic restrictions could cause fund assets
to decline sharply in value or become illiquid or volatile,
could compel the fund to sell assets under disadvantageous
circumstances, or could deprive the fund of desirable
investment opportunities.

This risk applies to any defensive, punitive or retaliatory
action taken by any entity (such as a government,
supranational organisation, corporation or non-state entity).
The effects on the fund could be short-term or long-term,
and could include situations where the fund is temporarily or

permanently unable to access some or all of its assets.

Standard practices risk Investment management
practices that have worked well in the past, or are
accepted ways of addressing certain conditions, could
prove ineffective.

Tax-related risk Any country could change its tax laws or
treaties in ways that affect the fund or its shareholders.
The fund could suffer losses or unexpected expenses,
including withholding taxes or penalties, if any of its
shares prove to be owned by an ineligible owner, or if the
fund otherwise is held to be in violation of FATCA, CRS or
other applicable tax regimes.

Tax changes potentially could be retroactive and could
affect investors with no direct investment in the country.

General Investment Powers and Restrictions

Each fund, and the SICAV itself, must comply with all applicable EU and Luxembourg laws and regulations, as well as
certain circulars, guidelines and other requirements. This section presents, in tabular form, the fund management
requirements of Part | of the 2010 Law (the main law governing the operation of a UCITS) as well as the requirements set
by the European Securities and Markets Authority (ESMA) for risk monitoring and management. In case of any discrepancy,
the law itself, in the original French, would prevail over the articles, and the articles over the prospectus.

The investment manager must immediately remedy any violation of the 2010 Law or of a fund's investment policy that
was created by an investment action. Any incidental violation must, once detected, be brought into compliance with the
relevant policies as a priority in securities trades and investment management decisions, while also taking due account of

the interests of shareholders.

Except where noted, all percentages and restrictions apply to each fund individually, and all asset percentages are

measured as a percentage of total net assets (including cash).

Permitted assets, techniques and transactions

The table below describes what is allowable to any UCITS. The funds may set limits that are more restrictive in one way or
another, based on their investment objectives and policies. A fund’s usage of any asset, technique or transaction must be
consistent with its investment policies and restrictions.

No fund can acquire assets that come with unlimited liability attached, underwrite securities of other issuers (other than if it
may be considered to do so in the course of disposing of fund securities), or issue warrants or other rights to buy their shares.

Security/Transaction Requirements Usage by funds
Must be listed or traded on an official stock
exchange in an eligible state, or on a regulated
market in an eligible state (a market that
operates regularly, is recognised and is open to

1. Transferable
securities and money
market instruments

Widely used. Any
usage likely to create
material risk is
described in “Fund

Recently issued securities must include in

their terms of issue a commitment to apply for
official listing on a regulated market and such
admission must be received within 12 months

the public).

Must be subject (at the securities or issuer
level) to regulation aimed at protecting
investors and savings and must meet one of
the following:

» beissued or guaranteed by a central,
regional or local authority, or a central
bank of an EU member state, the
European Central Bank, the European
Investment Bank, the EU, a public
international body to which at least one
EU member state belongs, a sovereign
nation or a member state of a federation

+ beissued by an undertaking of any
securities that qualify under row 1 (with
exception of recently issued securities)

» beissued or guaranteed by an institution
that is subject to, and complies with,

EU prudential supervision rules or other
rules the CSSF considers to be at least as
stringent

2. Money market
instruments that
do not meet the
requirementsin
row 1

w

. Transferable Limited to 10% of a fund's net assets.
securities and money

market instruments

that do not meet the

requirements in rows

1and 2

of issue. Descriptions”.

Can also qualify if the issuer belongs to a
category approved by the CSSF, is subject to
investor protections that are equivalent to
those described directly at left, and meets
one of the following criteria:

 isissued by acompany with at least EUR
10 million in capital and reserves that
publishes annual accounts consistent
with Directive 78/660/EEC

« isissued by an entity dedicated to
financing a group of companies at least
one of which is publicly listed

« isissued by an entity dedicated to
financing securitisation vehicles that
benefit from a banking liquidity line

Currently not used.
Any usage likely to
create material risk
will be described in
“Fund Descriptions”.

Currently not used.
Any usage likely to
create material risk
will be described in
“Fund Descriptions”.
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Security/Transaction Requirements Usage by funds

4. Shares of UCITS or Must be limited by constitutional documents « issue annualand semi-annual reports Currently not used.
other UCls that are to investing no more than 10% of a fund's net that enable an assessment of assets, Any usage likely to
not linked to the assets in other UCITS or other UCls (including liabilities, income and operations over the create material risk
SICAV* shares of UCITS and other UCls in rows 5 and reporting period will be described in

6). « offerinvestor protections that are “Fund Descriptions”.
If the target investmentis an “other UCI”, it must: equivalent to those of a UCITS, in
) ) ) particular as to the rules on asset
« investin UCITS-allowable investments segregation, borrowing, lending and
+ beauthorised by an EU member state uncovered sales

or by a state the CSSF considers to have
equivalent laws on supervision, with
adequate cooperation between authorities
sufficiently ensured

5. Shares of UCITS or Must meet all requirementsin row 4. The UCITS/other UCI cannot charge a fund any Currently not used.
otherUCIsthatare  Tho5iCAV's annual report must state the fees for buying or selling shares. Any usage likely to
linked to the SICAV total annual management and advisory fees create material risk

charged both to the fund and to the UCITS/ willbe describedin

other UCls in which the fund has invested “Fund Descriptions”.

during the relevant period.

6.Shares of other funds Must meet all requirements in rows 4 and 5. The shares do not count as assets of the Any fund may invest

of the SICAV The receiving fund cannot invest, in turn, in acquiring fund for purposes of minimum asset upto 10% of net
the acquiring fund (reciprocal OV\;nerShi;)‘) thresholds imposed by the 2010 Law. assets in other
. ) ) ; fi fthe SICAV;
The acquiring fund surrenders all voting rights  Note that nofund is charged an annual a%@?‘i?thtefussgge s
in shares of the receiving fund it acquires. management fee by any other fund. eictlesad i SEund
Descriptions”.

7. Real estate and Direct ownership of commodities, or Direct ownership of real estate or other Currently not used.
commodities, certificates representing them, is prohibited.  tangible property is prohibited except for Any usage likely to
including precious Investment exposure is allowed only whatis directly necessary to conducting the create material risk
metals indirectly, through assets, techniques and SICAV’s business. will be described in

transactions allowed under the 2010 Law. “Fund Descriptions”.

8. Deposits with credit Must be repayable or withdrawable on The credit institutions either must have a Currently not used.
institutions demand, and any maturity date must be no registered office in an EU member stateor, if 