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MINUTES 

ANNUAL GENERAL MEETING 

INTERTRUST N.V. 

(the “Company”) 

 

held on May 17, 2018 at 15:00 hours at the Hilton Hotel Amsterdam, the Netherlands 

(the “AGM”) 

 

These minutes contain a short report of the proceedings at the AGM 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 1 September 2018. 

 

 

1. Opening 

 

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

AGM opens the AGM of the Company. 

 

The members of the Management Board, Stephanie D. Miller, CEO, and Henk Pieter van Asselt, 

CCO, Hans Turkesteen CFO ad interim and member of the Executive Committee 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, and Charlotte 

Lambkin are introduced. Lionel Assant, vice-chairperson of the Supervisory Board and Paul Willing 

are joining the AGM by phone. The Company's external auditor, Waldo Bakker of KPMG and the 

Company's civil-law notary, Manon Cremers, are introduced as well. Laura Bienfait, company 

secretary of Intertrust, is designated 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 meeting is mainly conducted in English although the attendants are also free to 

speak Dutch in case of questions or remarks during the meeting. 

 

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

corporate website on April 5, 2018, 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 April 5, 2018 until the date of the meeting via ABN AMRO Bank 

N.V., at the offices of the Company, and at the Company’s website. Shareholders unable to attend 

the meeting have been given the opportunity to appoint a proxyholder and/or to issue voting 

instructions in writing or via the e-voting platform of ABN AMRO Bank N.V. 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 establishes that the requirements relevant to the convening and holding of the 

Company's general meeting have been met and that the meeting can validly resolve on the 

matters put forward in the agenda. 

 

2. Report of the Management Board 2017 

 

Stephanie D. Miller gives an overview of the highlights of 2017 as reflected in the Annual Report 

2017 and the first quarter of 2018 on the basis of presentations shown at the meeting. Hans 

Turkesteen discusses the 2017 financial statements. 

 

The chairperson invites those present to raise any matters they would like to discuss in relation to 

the Annual Report 2017.  
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Mr. Jorna (representing VEB) mentions that a profit warning has been given in 2016 and 2017 

although Intertrust has always indicated the business to be very predictable. Mr. Jorna enquires if 

the staff turnover in Luxembourg and the Netherlands is related to these profit warnings. In 

addition, Mr. Jorna asks if the prospect of not being promoted or not getting a bonus has been a 

reason for a large number of staff leaving. The chairperson responds that the profit warning has 

been discussed in previous meetings and that any related issues are under control. Ms. Miller 

continues that Intertrust’s business is stable and predictable and that with the implementation of 

Workday, Intertrust’s HR system, the staffing can be better forecast. Mr. Turkesteen emphasises 

that control over the business has improved by implementing the IT roadmap and by further 

professionalising the organisation. With respect to the profit warning, Mr. Turkesteen mentions 

that a business cannot always be predictable and that the Q4 2017 figures are proof of that as 

these figures were beyond expectations.  

 

Mr. Jorna continues that he is interested in getting a better understanding of the high staff 

turnover in the Netherlands The chairperson responds that Intertrust has had extensive exit 

interviews with those leaving from which it appeared that the turnover relates to natural attrition, 

total remuneration package and the negative sentiment about the trust industry. Intertrust, 

however, feels to have turned the corner there by reviewing and improving the remuneration 

packages and by explaining to potential candidates and other stakeholders what kind of company 

Intertrust is. 

 

Mr. Jorna then asks how Intertrust feels about the new Dutch Trust Offices Supervision Act (Wet 

toezicht trustkantoren). The chairperson responds that Intertrust gave its input on this legislation, 

Intertrust embraces this new law and Intertrust feels it will ‘clean up’ the sector and improve the 

quality of the industry. 

 

Mr. Jorna then enquires what the expected implications of the possible introduction of withholding 

tax for the business of Intertrust Netherlands will be. Mr. Turkesteen responds that the proposal is 

to impose withholding tax on payments to low tax jurisdictions, but that currently it is unclear 

which countries are considered low tax jurisdictions and that it is therefore difficult to predict what 

the impact will be. 

 

Mr. Jorna refers to a comment made by Mr. Turkesteen earlier about the performance of Intertrust 

Luxembourg. He asks whether double digit growth is sustainable. Mr. Turkesteen responds that 

Intertrust Luxembourg continues to do well despite a decline in entities and that the ARPE has 

increased.  

 

Mr. Jorna further indicates that he expected the nomination of Mr. Turkesteen as CFO to be on the 

agenda of this AGM. Ms. Miller responds that it has been decided to make a decision on the 

position of Mr. Turkesteen later this summer after finalisation of Intertrust’s strategy, 3-year plan 

and other priorities and that the market will be informed as soon as a decision has been made. Mr. 

Jorna then enquires why M&A activities are still suspended as the integration of Elian seems to be 

going well. Ms. Miller responds that the Elian integration is indeed going well in terms of the work, 

clients and business but that the IT integration is still work-in-progress. Ms. Miller reiterates that 

she always has an eye on the market with regard to M&A opportunities and that during Capital 

Markets Day in September 2018 she feels more comfortable about announcing any change in M&A 

activities. 

 

Mr. Jorna asks if there is any update regarding two outstanding court cases. The chairperson 

responds that Intertrust can never comment on any ongoing court cases.  

 

3. Compliance with the Dutch Corporate Governance Code 2016 

 

The chairperson mentions that the corporate governance structure of Intertrust and its compliance 

with the principles and best practice provisions of the new Corporate Governance Code 2016 are 
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outlined on pages 88 to 103 of the report of the Management Board. Where the principles or best 

practices of the new Corporate Governance Code required changes to rules, policies or procedures, 

such changes have been implemented by the end of 2017. This has not led to substantial changes 

to the corporate governance structure of Intertrust. 

 

There are no questions asked. The chairperson proceeds to the next agenda item. 

 

4. Implementation remuneration policy during 2017 

 

The chairperson mentions that the implementation of the remuneration policy as well as the 

remuneration report including a description of the remuneration for the Company’s Management 

Board members in 2017 are described on pages 82 through 87 in the Annual Report. The 

chairperson further explains that the remuneration policy is designed to balance short-term 

operational performance with the long-term objectives of Intertrust and value creation for its 

shareholders. 

 

There are no questions asked. The chairperson proceeds to the next agenda item. 

 

5. Annual Accounts 2017 

 

5a. Adoption of the Annual Accounts 2017 

 

The chairperson mentions that the annual accounts have been audited by KPMG and that the 

auditor’s statement can be found on pages 172 through 181 of the Annual Report. 

 

Waldo Bakker, KPMG partner and external auditor of Intertrust, emphasises that the Management 

Board is responsible for the preparation of the financial statements and that the financial 

statements are signed by both the Management Board and the Supervisory Board. Mr. Bakker then 

gives a short presentation on the process, scope, materiality (both quantitative and qualitative) 

and key audit matters of the audit performed by him and his audit team on the Company and the 

consolidated financial statements of the Company as reflected in the unqualified audit opinion 

included in the Annual Report on pages 172 to 181. 

 

Mr. Jorna asks if the management assumptions on the valuation of goodwill are considered 

acceptable. Mr. Bakker responds that the impairment calculations made by management are 

within the bandwidth. 

 

Mr. Jorna enquires as to the size of the audit team of KPMG. Mr. Bakker responds that two 

partners, a senior manager, a manager and a couple of supervisors and staff have worked on the 

audit. Mr. Bakker reiterates that all hours have been accounted for and he spent ample time on 

the audit. 

 

The chairperson establishes that there are no further questions on the topic and that all 

documents and matters relating to the Annual Report and the 2017 financial statements have been 

discussed. The chairperson puts the proposal to adopt the Annual Accounts for 2017 to the vote. 

 

The chairperson reports that, based on the attendance and registration list, there are 72,421,692 

shares present or represented in the meeting which equals 80.95% of the issued capital  

 

The chairperson establishes that the Annual Accounts 2017 as included in the Annual Report are 

adopted by the General Meeting with 72,421,590 votes in favour, 100 votes against and 2 

abstentions. 

 

5b. Discussion on the dividend policy 
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The chairperson explains that Intertrust intends to pay dividends that are in line with its medium- 

to long term financial performance and targets, and to therefore increase dividends per share over 

time. Intertrust intends to pay a dividend in the range of 40% to 50% of the adjusted net income 

in the relevant fiscal year, paid in semi-annual instalments. The Management Board wishes to 

continue this current dividend policy. 

 

The chairperson invites the attendees to pose any questions in relation to the dividend policy.  

 

Mr. Jorna asks if Intertrust will announce another share buyback programme later in the year. Mr. 

Turkesteen responds that Intertrust will organise a Capital Markets Day in September 2018 where 

the capital allocation will be discussed. 

 

There are no further questions. The chairperson proceeds to the next agenda item. 

 

5c. Dividend over financial year 2017 

 

The chairperson explains that Intertrust has paid an interim cash dividend of EUR 0.28 per 

ordinary share on November 29, 2017. The Management Board proposes to pay a final distribution 

in cash of EUR 0.33 per ordinary share out of the profits on June 12, 2018, resulting in a total 

distribution over 2017 of EUR 0.61 per ordinary share.  

 

There are no questions raised in this respect. The chairperson puts the proposal to the vote. 

The chairperson establishes that the dividend over financial year 2017 is adopted by the General 

Meeting with 72,271,540 votes in favour, 150,000 votes against and 152 abstentions. 

 

6. Discharge members of the Management Board 

 

The chairperson notes that it is proposed to grant discharge to each member of the Management 

Board in office in 2017 for his functioning throughout the financial year 2017, to the extent this is 

reflected in the Annual Report, including the financial statements and/or to the extent that this has 

been made public at the General Meeting. 

 

There are no questions raised in this respect. The chairperson puts the proposal to the vote. 

The chairperson establishes that the proposal to discharge the members of the Management Board 

for the performance of their duties in 2017 is adopted by the General Meeting with 72,264,088 

votes in favour, 150,000 votes against and 7,604 abstentions. 

7. Discharge members of the Supervisory Board 

 

The chairperson notes that it is proposed to grant discharge to each member of the Supervisory 

Board in office in 2017 for his functioning throughout the financial year 2017, to the extent this is 

reflected in the Annual Report, including the financial statements and/or to the extent that this has 

been made public at the General Meeting. 

 

There are no questions raised in this respect. The chairperson puts the proposal to the vote. 

The chairperson establishes that the proposal to discharge the members of the Supervisory Board 

for the performance of their duties in 2017 is adopted by the General Meeting with 72,264,037 

votes in favour, 150,101 votes against and 7,554 abstentions. 

8. Appointment of the external auditor 
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The chairperson comments that in accordance with article 26 paragraph 3 of the articles of 

association of the Company, the General Meeting shall appoint an external auditor to conduct an 

audit of the financial statements. It is proposed to grant the audit of the financial statements for 

2018 to KPMG.  

 

As there are no questions raised, the chairperson puts agenda item 8 to the vote. 

 

The chairperson establishes that the proposal to grant the audit of the financial statements for 

2018 to KPMG is adopted by the General Meeting with 72,414,087 votes in favour, 7,503 votes 

against and 102 abstentions. 

 

9. Composition of the Supervisory Board 

Reappointment of Mr. L.Y Assant as member of the Supervisory Board 

 

The chairperson explains that, according to the rotation schedule of the Supervisory Board, the 

term of Mr. Assant as member of the Supervisory Board ends after the day of the AGM and that in 

accordance with article 18 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 

reappoint Mr. Assant as Supervisory Board member as of the date of the AGM, for a term of four 

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

that four-year period.  

 

The chairperson continues that Mr. Assant has been a valued member of the Supervisory Board 

and of the Audit and Risk Committee since 2015. His decades of experience both at an executive 

and non-executive level in numerous companies combined with his knowledge of Intertrust make 

Mr. Assant an important contributor to Intertrust’s Supervisory Board. 

 

As there are no questions raised, the chairperson puts agenda item 9. to the vote. 

 

The chairperson establishes that the proposal to reappoint Mr. L.Y. Assant is adopted by the 

General Meeting with 72,017,695 votes in favour, 313,727 votes against and 90,270 abstentions. 

 

10. Designation of the Management Board 

 

The chairperson explains that it is proposed to extend the current authority of the Management 

Board to issue shares and/or grant rights to acquire shares and to restrict or exclude the pre-

emptive rights in relation thereto, in both instances subject to the approval of the Supervisory 

Board and for a period of 18 months until November 17, 2019, up to a maximum of 10% of the 

number of issued shares at the time of issue or grant, plus an additional 10% of the outstanding 

share capital, at the time of issue or grant, if the issue or the grant takes place in view of a merger 

or acquisition. 

 

These proposals are put to the vote separately. 

 

There are no questions in relation to these proposals. 

 

10a. Designation of the Management Board as the body authorised to issue shares 

and/or to grant rights to subscribe for shares 

 

The chairperson puts agenda item 10a. for the designation of the Management Board as the 

corporate body authorised, subject to the prior approval of the Supervisory Board, to issue shares 

and/or grant rights to subscribe for shares, to the vote.  
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The chairperson establishes that the General Meeting has designated the Management Board as 

the corporate body authorised to issue shares and/or to grant rights to subscribe for shares with 

62,622,020 votes in favour, 9,775,086 votes against and 24,586 abstentions. 

 

10b. Designation of the Management Board as the body authorised to limit or exclude 

the pre-emptive rights 

 

The chairperson puts agenda item 10b. to the vote.  

 

On the basis of the votes cast, the chairperson establishes that the General Meeting has 

designated the Management Board as the corporate body authorised to limit or exclude the pre-

emptive rights in respect of the issue of shares or the granting of rights to subscribe for shares 

pursuant to the authorisation given under agenda item 10a. with 60,244,815 votes in favour, 

12,096,027 votes against and 80,850 abstentions. 

 

11. Authorisation of the Management Board to repurchase shares 

 

The chairperson explains that in accordance with article 7.1 of the articles of association, the 

Company may acquire fully paid-up shares in the Company’s capital for consideration, subject to 

authorisation of the General Meeting and after approval of the Supervisory Board. The chairperson 

continues that it is proposed to extend the authorisation of the Management Board to acquire 

shares in the capital of the Company against the price and in the manner described in the 

explanatory notes to the agenda up to a maximum of 10% of the issued share capital for a period 

of 18 months, until November 17, 2019. 

 

There are no questions raised and the chairperson puts the proposal set forth in agenda item 11 to 

the vote. 

 

The chairperson establishes that there are 72,321,388 votes cast in favour, 84,287 votes are cast 

against and that there are 16,017 abstentions and concludes that the General Meeting has 

therefore authorised the Management Board for a period of 18 months to acquire fully paid-up 

shares in the Company’s share capital as further set forth in the explanatory notes to the agenda. 

 

12. Authorisation of the Management Board to cancel repurchased shares 

 

The chairperson explains that in accordance with article 9 of Intertrust N.V.'s articles of 

association, Intertrust N.V. may, subject to certain conditions, cancel ordinary shares in the share 

capital of the Company, by resolution of the General Meeting adopted pursuant to and in 

accordance with a proposal thereto of the Management Board, which proposal has been approved 

by the Supervisory Board. The chairperson continues that it is proposed to cancel all ordinary 

shares in the capital of the Company held or repurchased by the Company under the share 

repurchase programme announced on 13 November 2017, with the exception of 850,000 

repurchased shares which will be used for employee stock ownership and incentive plans vesting in 

2018 and 2019. The cancellation may be executed in one or more tranches. The number of shares 

that will be cancelled per tranche shall be determined by the Management Board, with a maximum 

of the number of shares that may be acquired in accordance with the authorisation referred to 

under agenda item 11. Pursuant to the relevant statutory provisions, cancellation may not be 

effected earlier than two months after a resolution to cancel shares is adopted and publicly 

announced; this will apply for each tranche. 

 

The chairperson establishes that the proposal to authorise the Management Board to cancel 

repurchased shares is adopted by the General Meeting with 72,348,800 votes in favour, 1 vote 

against and 72,891 abstentions. 

 

13. Any other business 
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The chairperson enquires whether there are any other questions or remarks from the shareholders 

present or represented. 

 

14. 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 AGM      Secretary of the AGM 


