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MINUTES 

EXTRAORDINARY GENERAL MEETING 

INTERTRUST N.V. 

(the “Company”) 

 

held on January 19, 2018 at 11:30 hours at the offices of Intertrust N.V.,  

Prins Bernhardplein 200, 1097 JB Amsterdam, the Netherlands 

(the “EGM”) 

 

These minutes contain a short report of the proceedings at the EGM and do not give a 

verbatim record of the discussions held. Shareholders were offered the opportunity to 

react to the draft minutes for a period of three months until May 19, 2018 

 

1. Opening 

 

Mrs Hélène Vletter, chairperson of the Supervisory Board of the Company and chairperson of the 

EGM opens the EGM of the Company. 

 

The members of the Management Board, David de Buck, CEO, and HP van Asselt, CCO, and the 

members of the Supervisory Board, Toine van Laack, chairperson of the Audit and Risk 

Committee, Anthony Ruys, chairperson of the Remuneration, Selection and Appointment 

Committee, Paul Willing and Charlotte Lambkin (dialling in) are introduced. Lionel Assant, vice-

chairperson of the Supervisory Board, is not able to attend the meeting. The company secretary of 

Intertrust, Laura Bienfait, is appointed to take minutes of the matters discussed at the meeting. 

The minutes will be available at the Intertrust corporate website as soon as possible following this 

meeting. The Company's civil-law notary, Manon Cremers of Stibbe, is present as well. The 

meeting is mainly conducted in English although the attendants are also free to speak Dutch in 

case of questions or remarks during the meeting. 

 

Mr Stevense (representing Stichting Rechtsbescherming Beleggers) mentions that the EGM should 

be conducted in the Dutch language as Intertrust is listed at the Amsterdam Stock Exchange. The 

chairperson responds that Intertrust is an international company and that the English language is 

appropriate for Intertrust’s shareholder meetings. 

 

The chairperson observes that the notice convening the EGM was posted on the Company’s 

corporate website on December 8, 2017, in accordance with the relevant provisions of the articles 

of association of the Company and Dutch law. The notice, agenda, explanatory notes and a written 

proxy form were available from December 8, 2017 until the date of the meeting at the offices of 

the Company, and at the Company’s website. In accordance with the best practice provisions of 

the Dutch Corporate Governance Code, shareholders who are unable to attend the meeting have 

been given the opportunity to appoint a proxyholder and/or to issue voting instructions in writing 

to a party designated by them or to Manon Cremers, an independent proxy holder, designated by 

the Company to collect these voting instructions. 

 

The chairperson continues with several practical announcements indicating that shareholders will 

be given the opportunity to ask questions and make comments after the announcement and 

presentation of the agenda item by using the microphone and by stating their name and the name 

of the organisation in case of representation. Shareholders will not be given the opportunity to ask 

additional questions as the Company is currently in closed period. 

 

Mr Jorna (representing VEB) expresses that he would like to have the opportunity to ask additional 

questions before closing of the meeting. The chairperson responds that unfortunately these 

additional questions cannot be raised as the Company is in closed period and that the meeting will 

be closed after the voting item. 
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2. Appointment of Ms S.D. Miller as a member of the Management Board  

 

The chairperson explains that the current CEO and member of the Management Board, Mr de 

Buck, has indicated not to seek re-appointment at the Annual General Meeting in May 2018 and as 

a result the Supervisory Board has decided to nominate Ms Miller to succeed Mr de Buck. 

 

The chairperson continues that, in accordance with article 13 paragraph 2 of the articles of 

association of the Company and in accordance with the binding nomination of the Supervisory 

Board, the General Meeting is asked to appoint Ms Miller as Management Board member as of 22 

January 2018, for a term of four years as of the date of the appointment becoming effective, 

which term shall ultimately lapse immediately after the day of the first General Meeting held in 

2022. The appointment will be subject to the condition precedent that all requisite regulatory 

approvals will have been obtained and the appointment will be effective upon receipt of the 

requisite regulatory approvals. Ms Miller will act as CEO starting 22 January 2018. Mr De Buck will 

be available until the Annual General Meeting of 17 May 2018 to support a smooth transition. 

 

The chairperson emphasized that Ms Miller has extensive international leadership experience in the 

financial services sector, including executive roles in fund and corporate services businesses at 

listed companies. Additionally, Ms Miller’s vast expertise in business development and technology, 

combined with her clear strategic view on our industry and her people-first approach, are expected 

to contribute greatly to lead Intertrust into the future. 

 

The chairperson continues that the appointment of Ms Miller is the result of a thorough selection 

process in cooperation with a UK consulting firm and based on a profile which included in addition 

to the leadership and technical skills, a request to include female candidates in the selection of the 

candidates. The chairperson continues that the Supervisory Board is extremely proud to be 

announcing her as the new CEO. 

 

The chairperson then mentions that Ms Miller’s curriculum vitae and her proposed remuneration 

package are shown on screen and that Ms Miller is also present at the EGM. 

 

The chairperson invites those present to raise any questions. 

 

Mr Stevense mentions that he would like to know from Ms Miller why she has decided to work for 

Intertrust. Ms Miller replies that she sees this as an amazing opportunity for her personally, but 

also because of the foundation and the strong vision of the Company. Ms Miller continues that she 

looks forward to building and continuing the current business of Intertrust. 

 

Mr Stevense then enquires on Ms Miller’s plans for Intertrust. The chairperson responds that Ms 

Miller’s first priorities will be to meet the people at Intertrust, to get to know the clients and meet 

with the investors and that communication on her plans will follow when appropriate. 

 

Mr Jorna enquires what elements were included in the profile that was provided to the head-hunter 

in the search for a new CEO. The chairperson responds that the profile included technical skills, 

leadership skills and the wish to include female candidates in the selection process. Ms Miller came 

out of the search process as the best candidate. 

 

Mr Jorna then asks who Ms Miller spoke with as part of her due diligence. The chairperson 

responds that Ms Miller has spoken with the members of the Supervisory Board, the members of 

the Management Board and others within the Company. Ms Miller oriented herself on what kind of 

company Intertrust is and of course carefully studied everything the Company published over 

time. 
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Mr Jorna asks if tax moral will be an issue for Ms Miller as Intertrust is different from the 

companies she used to work for. The chairperson responds that Intertrust would not have chosen 

Ms Miller if it believed she will not support the values at Intertrust and what Intertrust stands for.  

 

Mr Witteveen (Kempen Capital Management) asks what the long term targets are for Ms Miller and 

what growth initiatives Ms Miller sees for Intertrust. The chairperson indicates that the targets are 

in line with the policies of Intertrust and that with the new team in place the Supervisory Board is 

looking forward to engage into a discussion about future growth. 

 

The chairperson asks Ms Miller to elaborate a bit further on her background. Ms Miller explains that 

she had leadership roles for different companies with a clear P&L responsibility. In addition, her 

focus has been on technology, innovation, product development, investment in people and the 

funds business. 

 

Mr Witteveen asks if Ms Miller expects that the funds business will grow. The chairperson responds 

that Intertrust has four business lines and fund services is one of them where Intertrust expects 

growth. 

 

Mr Dekker asks the reason for Mr de Buck’s departure so soon after IPO. The chairperson responds 

that Mr de Buck worked for the Company for nine years and has grown the business to what it is 

today. Mr de Buck elaborates that nine years is not a short period and it is 2.5 years after IPO. 

 

Mr Dekker then asks if the profile of the CEO has changed. The chairperson responds that Mr de 

Buck joined the Company nine years ago. The company has changed since then and so has the 

profile. Ms Miller fits the current profile best. 

 

Mr Jorna asks why Ms Miller has decided to leave her previous role after only 1.5 years. The 

chairperson responds that Ms Miller was approached by the head-hunter and if she had not been 

approached she would have stayed longer with her previous employer. 

 

Mr Jorna mentions that the VEB does not agree to provide a bonus without any performance and 

asks whether there is a clawback in the contract entered into with Ms Miller. The chairperson 

responds that if Ms Miller decides to leave within one year there is a clawback on the sign-on cash 

bonus. Mr Ruys (chairperson of the Remuneration, Selection and Appointment Committee) 

elaborates that the remuneration is in line with the remuneration policy and that the balance 

between the long term and short term incentive plus the cash bonus and shares she will receive in 

case Ms Miller meets her targets, are fair.  

 

Mr Jorna asks if the CEO has a voice in the appointment of the permanent CFO. The chairperson 

responds that our current interim CFO, Mr Hans Turkesteen has been appointed to the Executive 

Committee and is not a Management Board member and that a decision will be made on the CFO 

position as soon as possible but only after a proper evaluation of the functioning of the MB as a 

whole. 

 

The chairperson announces that Ms Miller has been approved by the Dutch Central Bank shortly 

before the start of the EGM. 

 

The chairperson observes that there are no further questions on this agenda item and puts this 

agenda item to the vote. 

 

The chairperson reports that, based on the attendance and registration list, there are 74,964,233 

shares present or represented in the meeting which equals 82.024% of the issued capital.  

 

The chairperson establishes that the proposal to appoint Ms Miller is adopted by the General 

Meeting with 69,802,658 votes in favour, 1,665,068 against and 3,496,507 abstentions.  
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3. Closing 

 

The chairperson thanks all persons present for their attendance and contributions and closes the 

meeting. 

 

 

 

 

H.M. Vletter-van Dort      L.C. Bienfait 

Chairperson of the EGM     Secretary of the EGM 


