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DRAFT Minutes (for discussion purposes only) of the Annual General Meeting (the AGM) of Intertrust N.V., 

a public company incorporated under Dutch law with seat in Amsterdam and registered in the trade register 

under number 61411809 (the Company or Intertrust), held virtually on12 May 2021 at 15:00 hours CET in 

accordance with the Temporary Act COVID-19 Justice and Security (Tijdelijke Wet COVID-19 Justitie en 

Veiligheid).  

These minutes contain a short report of the proceedings at the AGM and do not give a verbatim record of 

the discussions held. Shareholders are offered the opportunity to provide comments to the draft minutes 

for a period of three months from [DATE] until the first business day after [DATE] (= three months after 

publishing draft minutes on website). 

The AGM had a connection failure under agenda item 1, which caused the chairperson to temporarily suspend 

the AGM. After restoring the connection, the chairperson reopened the AGM. The chairperson firstly 

addressed agenda item 2 and then addressed agenda item 1. These minutes do not reflect the above changed 

order of agenda items.  
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OPENING   

Introduction 
Mrs Hélène Vletter, chairperson of the Supervisory Board of the Company and chairperson of the 
AGM opens the AGM of the Company. The Chairperson introduces: 

• Mr Shankar Iyer, member of the Management Board and Chief Executive Officer of the Company, 

• Mr Rogier van Wijk, member of the Management Board and Chief Financial Officer,  

• All members of the Supervisory Board:  
Mr Stewart Bennet, Mr Toine van Laack, chairperson of the Audit & Risk Committee, Ms 
Charlotte Lambkin, chairperson of the Remuneration, Selection and Appointment Committee, 
Mr Anthony Ruys and Mr Paul Willing, 

• Mr Roderick Huizingh of KPMG Accountants N.V., and 

• Mr Jeroen Vernooij of EY Accountants LLP 

• The Company's civil-law notary, Mrs Bianca Geuze-Draaijer of Q G M notarissen, as voting agent 
of shareholders. 

 
Mr Bauke Faber, company secretary of Intertrust, is designated to take minutes of the meeting. The 
minutes will be available at the Intertrust corporate website as soon as possible following this 
meeting. The meeting is conducted in English. 

 
Notice  
The chairperson observes that the notice convening the AGM was posted on the Company’s 
corporate website on 31 March 2021, 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 31 March 2021 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 Bianca Geuze-Draaijer, an independent proxy holder, designated by the Company to 
collect these voting instructions. 
 
2020 Supervisory Board highlights 
The chairperson highlights the work of the Supervisory Board during 2020: 
- 2020 was clearly an extraordinary year given the challenges of the COVID crisis. The 

Supervisory Board was closely involved in supporting management in their efforts to deliver 
the strategy, whilst ensuring uninterrupted high-quality client service delivery and securing 
employees’ health and safety in a remote working environment.  

 
- ESG issues are a key priority for the Supervisory Board and in 2020, the formation of an ESG 

Committee to define Intertrust’s ESG standards and commitments and articulate a strategy 
is a clear and important demonstration of the Company’s commitment. The Supervisory 
Board is proud Intertrust is a diverse and inclusive company and nearly half the 4000+ 
workforce are female across 97+ nationalities. The Diversity & Inclusion Charter which the 
Supervisory Board adopted in 2020 is designed to protect and develop these important 
factors.  

 
- An important area of work in 2021 was focused on the migration to the Centre of Excellence 

and execution of other global operations change programme and the Supervisory Board 
believes these transformational programmes will help to deliver profitable growth for the 
Company.  
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- Finally, towards the end of 2020, the Supervisory Board led the process on managing a 
change of CEO, to deliver the next phase of transformational growth. The Supervisory Board 
is delighted to have secured Shankar Iyer to lead Intertrust and looks forward to working 
with him. The Supervisory Board remains focused on supporting and supervising the policies 
of the management team to deliver strategy, maintaining the highest standards of 
stewardship and realising value for all stakeholders. 

 
 Announcements 

The chairperson announces: 
1. For this AGM Intertrust has chosen to make use of the Temporary Act COVID-19 Justice and 

Security (Tijdelijke Wet COVID-19 Justitie en Veiligheid).  
2. No requests from shareholders have been received for inclusion as additional items on the 

agenda. 
3. All legal requirements regarding the convocation of this meeting have been met, so legally valid 

resolutions can be adopted at this meeting. 
4. The Company has requested that shareholders submit questions on agenda items in advance, 

before 9 May 2021, 15:00 hours CET. This means that this AGM has two categories of 
shareholders. 

• Category 1  
Shareholders who have not taken the opportunity to submit questions. They can follow the 
AGM by webcast. During the AGM these shareholders do not have the ability to ask 
questions and make comments. 

• Category 2  
Shareholders who have taken the opportunity to submit questions. They can follow the 
AGM by webcast AND may also ask follow-up questions on the agenda items during the 
AGM by electronic means.  

5. Shareholders were able to exercise their voting rights in advance of the AGM by providing a 
power of attorney or proxy with voting instructions to the notary.  

 
 Meeting order 

The chairperson states the order of the meeting. All questions and answers will also be made 
available for inspection on our website after the meeting.  

 
 Votes present 

The chairperson establishes: 

• the requirements relevant to the convening and holding of the Company's General Meeting have 
been met and the meeting can therefore validly resolve on the matters put forward in the 
agenda. 

• Intertrust has not received requests from shareholders for inclusion of additional items on the 
agenda. 

• Nil shareholders are attending the AGM in person. The following attend the AGM virtually:  
o the Vereniging van Effectenbezitters (VEB), represented by Mr G. Koster,  
o Harbor Spring Capital, represented by Mr A. Doshi and Mr R. Sahni. 

• - based on the registration list – 66,641,443 votes are represented in this meeting, which equates 
to 73.59% of the issued capital and to 73.60% of the total outstanding shares, entitled to vote. 

 
1.  REPORT OF THE MANAGEMENT BOARD FOR 2020 (DISCUSSION ITEM) 
1.1 Shankar Iyer gives an overview of the highlights of 2020 as reflected in the Annual Report 2020, 

including among other things execution of Intertrust’ strategy in 2020, based on presentations shown 
at the meeting. 
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- Clients & services  
In Q1 2020 Intertrust implemented new software to support loan administration offering, 
resulting in a volume of business. 
In Q3 2020 Intertrust  
- launched Intertrust Law, strengthening the competitive position in the Cayman market and 

creating the ability to offer a more wholistic solution to clients, 
- rebranded and emphasised digital marketing resulting in a good pipeline. 
- In Q4 2020 Intertrust expanded in two new regions by small acquisitions. 

- People & ESG 
Recognising what the world went through in 2020, this was most important. During 2020 more 
than 92% of the global workforce worked remotely with uninterrupted client service. In Q3 2020 
Intertrust launched the Diversity & Inclusion Charter and cemented its ESG ambitions through 
partnering with KIVA. We measured a serious increase of employee engagement during 2020, 
also reflected by a decreased voluntary attrition from 23.4% to 17.6%. 

- Innovation & Technology 
Phase 1 of Fastlane development (Risk Engine and Transaction Monitoring) was completed and 
rolled out in the Netherlands in Q3 2020. CoE migrations from several jurisdictions were 
completed.  

 
Shankar Iyer elaborates on the Company’s strategic approach, underpinned by long-term trends. 
Intertrust’s strategy continues to be maximising growth potential by leveraging enablers around 
customer centricity and innovation and technology. Immediate priorities are revenue growth and 
embedding sustainability into the strategic agenda with a particular focus on human capital, which 
forms a large part of Intertrust’s assets. 
 

1.2 Rogier van Wijk presents key topics of the 2020 financial statements. With respect to the profit and 
loss account Mr van Wijk highlights the adjusted EBITDA bridge, the movement in the financial 
expense line and the Company’s effective tax rate. On the balance sheet Mr van Wijk highlights 
intangibles, equity, net debt reduction and IFRS 16 lease accounting impact. Mr van Wijk concludes 
his presentation with the key disclosures in our 2020 Annual Report. 
 

1.3 Questions submitted in advance and answers 
The VEB submitted the following questions: 
Q1 Can Intertrust clearly indicate in which activities Intertrust expects an increase of activities 

during 2021 to make 2-4% more revenue and an adjusted EBITA margin of 34-35%? What is 
the substantiation of these prognoses? 
 

Q2 Page 48 of the Annual Report 2020 states “We are clear about those business activities that 
we will not accept and we also have internal control mechanisms to assess and monitor our 
higher risk and sensitive business activities and relationships.”  
Which business activities are these? How does this monitoring occur? Has this sharpened (i/e 
internal control mechanisms become stricter) in 2020? 

 
Shankar Iyer presents the answers. 
A1 During 2021, the company expects revenue growth to come primarily from its Fund SPV, 

Fund Administration and Services as well as growth in its Capital Markets service line. The 
growth is fuelled by strong outsourcing trends in the private capital segment and strong 
capital market activity related to increased demand for funding. Over the last 12-14 months, 
the company has invested in setting up a strong commercial team that is focused on demand 
generation activities and leveraging technology in its marketing programs. The margins are 
driven by continuing its path of COE migration strategy combined with leveraging technology 
for operations to drive greater efficiency. 
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A2 The company has a clear risk appetite of the clients and structures that we do business with. 
Any business activity that we assess to be outside appetite will not be accepted unless by 
strict exception. Examples of structures that are outside appetite include when we cannot 
identify the Ultimate Beneficial Owner, there are sanctioned individuals, activities or 
jurisdictions directly involved, or the purpose of the structure cannot be satisfactorily 
explained.  

 
These are not new guidelines, but the company constantly reviews the various regulatory 
environment changes to ensure all clients comply with the same. We use multiple ways of 
such reviews including leveraging technology & the purpose of developing technologies like 
Fast Lane is exactly for this. We continue to invest in such technologies to keep up with the 
best practices expected of our company and industry. 

 
1.4 Follow-up questions submitted and answers 

Mr Koster, representing the VEB, submits a follow-up question. 
Q3 The VEB read in (Dutch) media that Intertrust provides services to so-called SPAC’s (Special 

Purchase Acquisition Companies). CFO Rogier van Wijk announced that this will generate 
quite some business. On the other hand, in the US the SPACs market has stumbled. 
Furthermore, the VEB expects that the SEC will take more regulatory actions towards SPACs. 
What does Intertrust expect regarding these developments?  

 
Rogier van Wijk answers this question: 
A3 In the Netherlands Intertrust sees positive signs of SPAC deals Intertrust has recently won. 

This is also seen as appreciation of the market of the wider competencies that Intertrust 
offers in the Netherlands. In the US market Intertrust does not have the same position as in 
the Netherlands market. Whatever the impact will be in the US, that will most likely not 
impact Intertrust due to our current smaller market position. 

 
Shankar Iyer adds that Intertrust provides services to SPACs from their formation until the SPAC’s 
IPO. Intertrust doesn’t expect that increased regulatory actions towards SPACs will have a negative 
impact on Intertrust. 
 
Mr Koster, representing the VEB, submits another follow-up question. 
Q4 Page 37 of the Annual Report 2020 has the following human rights paragraph: “We establish 

long term business relationships with clients who respect the UN Universal Declaration of 
Human Rights and the eight fundamental Conventions of the International Labour 
Organisation (ILO). Our internal processes include a review of our clients’ overall social 
performance.” 
Can you please elaborate on the conclusions? What has Intertrust done with clients that did 
not comply with this paragraph during 2020?  

 
Rogier van Wijk answers this question: 
A4 As part of our compliance file review process we continuously review our entire client 

portfolio on different aspects. Complying with human rights is an important element in this 
review process. For 2020 no specific matters came to our attention. 

 
1.5 The chairperson determines that by answering all questions which were submitted the Annual Report 

2020 has been discussed. 
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2. REMUNERATION REPORT 2020 (ADVISORY VOTE) 
2.1 The chairperson refers to Intertrust’s remuneration report 2020 and provides more background. 

 
In accordance with Dutch legislation, the remuneration report 2020 is put up for discussion with 
shareholders at this General Meeting and will be submitted for an advisory vote. In the next 
remuneration report (for 2021) Intertrust will explain how we have taken the outcome of today’s 
advisory vote into account. 
 

2.2 Questions submitted in advance and answers 
Harbor Spring Capital in New York have submitted questions:  
Q5 We noticed the Supervisory Board has reduced the TSR thresholds for the management LTI 

compensation (threshold for 50% vesting is now 2% TSR compared to 8% previously, and 
threshold for 100% vesting is now 7-11% TSR compared to 12% previously). We understand 
this is being applied to the conditional performance shares issued in April 2020 (for the 2020-
2023 cycle), as well as the shares issued in April 2021 (for the 2021-2024 cycle).  

 
 Can the Supervisory Board explain why this lower TSR threshold is appropriate, especially 

given the April 2020 tranche TSR benefits from a depressed starting price? 
 
Q6 Can you please make it clear for the benefit of all shareholders what the resulting share price 

targets are for the achievement of various compensation targets (as our analysis suggests 
even negative share price performance from today could result in 100% vesting)?  

 
Q7 Why is this lower TSR threshold appropriate for the recent April 2021 tranche? 

 
Charlotte Lambkin answers these questions. 

 
A5 We review the absolute TSR and revenue growth targets at the start of each three-year 

performance cycle to ensure that the target ranges continue to be appropriately stretching taking 
into account internal and external forecasts and overall market stability. 

 
Why did we make a change to Absolute TSR targets for the 2020 – 2022 PSP cycle? 

 
• We widened the performance ranges for the Absolute TSR condition to take account of 

market volatility and a probability analysis of vesting.  
 
• In order to retain and motivate executive talent, at a time our management teams are 

being asked to demonstrate significant leadership and resilience, the SB felt it was 
important to ensure that the 2020 PSP scheme should have a realistic chance of an on-
target vesting level. In making this assessment the Committee considered both the 
Absolute TSR and revenue growth targets. 

 
• The level of stretch required to achieve outperformance and maximum vesting was 

maintained. Furthermore, the revenue growth targets for the 2020 – 2022 PSP cycle 
were not adjusted or reduced (notwithstanding the impact of Covid-19).   

 
• The resulting implied share price for on on-target level of vesting for the 2020 PSP is 

€13.34 - €15.11. Therefore, the expected vesting level is currently tracking at an on-
target level of performance. However, the final vesting level is subject to the Supervisory 
Board’s judgement and discretion at the end of the performance period. This provides 
us with the means and a mechanism to ensure stakeholder alignment is respected and 
make adjustments if appropriate.   
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In contrast the 2019 PSP award would require the implied share price to be €20.85 for a threshold 
50% level of vesting and is therefore underwater and the TSR element is unlikely to pay-out. 

 
In assessing the overall performance and the final vesting levels, the Supervisory Board will 
consider a range of factors including the overall returns delivered to shareholders. 

 
A6  For the 2021-2023 PSP awards, we have refined the approach to measuring Absolute TSR. Instead 

of using a spot TSR on the Award Date and at the end of the three-year period, Absolute TSR will 
be measured based on an averaging period of 60 days prior to the start of the financial year (i.e. 
1 January) to measure TSR at the start and end of the performance period.  

 
This change has been made to reflect typical market practice, to provide a more robust measure 
sustained TSR performance and to mitigate the risk of short-term volatility on a particular day 
potentially having a disproportional impact on the vesting out-turn. 

 
A7 We need to balance incentivising executive performance (including a newly appointed CEO) whilst 

ensuring that the executive experience is commensurate with that of shareholders. 
 

The resulting implied share price for on on-target level of vesting for the 2021 PSP is €16.90 - 
€18.90. The targets were set so the expected vesting level for the TSR element was around 90% 
of target. The implied share price for maximum vesting is €21.53. 

 
2.3 As there are no follow-up questions, the chairperson submits the remuneration report 2020 to the 

General Meeting for an advisory vote. All voting instructions and powers of attorney granted to the 
notary are released. 

 
The chairperson establishes that the General Meeting has exercised its advisory vote: 
- 61,696,259 votes cast in favour, 
-   4,910,979 votes cast against, and  
-         34,205 votes abstained. 
 

3.a. ADOPTION ANNUAL ACCOUNTS 2020 (VOTING ITEM) 
3.a.1 The chairperson mentions that the financial statements 2020 have been audited by KPMG and that 

the auditor’s statement can be found on pages 85 through 158 of the Annual Report 2019. 
 

3.a.2 Roderick Huizingh, KPMG partner and external auditor of Intertrust, mentions that KPMG has issued 
an unqualified auditor’s opinion on the financial statements 2020. Mr Huizingh continues that KPMG 
has read the statements made by Intertrust in the Management Board report and that based on their 
knowledge and understanding from the annual audit, KPMG has not discovered any material 
inaccuracies or conflicts with the financial statements audited. 
 
According to Mr Huizingh, Intertrust’s financial statements 2020 give a true and fair view of the 
financial position as at 31 December 2020 and of the result and cash flows for 2020 based on IFRS-
EU. The financial statements have been prepared on the assumption of going concern. KPMG was 
able to conclude that this management assessment is appropriate. 
 
Mr Huizingh explains the level of materiality for the audit of Intertrust' consolidated financial 
statements and the scope of KPMG’s audit. Mr Huizingh then briefly summarizes matters which have 
been most significant of KPMG’s audit performed on the Company and the consolidated financial 
statements of the Company as reflected in the unqualified audit opinion included in the Annual 
Report (these are known as Key Audit Matters). The Key Audit Matters are: 
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• Revenue recognition  
KPMG’s audit procedures did not reveal findings in relation to the recognition of revenue. 

 
• Valuation of goodwill  

Based on procedures performed KPMG found management’s assessment relating the 
valuation of goodwill overall within an acceptable range and adequately disclosed in note 
17 of the financial statements including the sensitivities and uncertainties of such a 
valuation. 

 
• Provisions and contingencies  

The results of KPMG procedures on the provisions recognised were satisfactory and KPMG 
found the disclosure of contingent liabilities to be appropriate. 

 
• Information Technology  

Overall, the results of KPMG audit procedures on information technology were not 
satisfactory. In KPMG’s reporting to the Audit Committee of the Supervisory Board, KPMG 
provided recommendations for further improvements to the IT controls. On page 51 of the 
annual report the Management Board elaborates on the identified deficiencies. 
To the extent where (part of the) General IT Controls are not operating effectively, KPMG 
assessed the impact on its substantive audit approach. This includes test of details over 
specific transactions and reports. KPMG was able to complete the audit based on alternative 
procedures. 

 
3.a.3 Questions submitted in advance and answers 

The VEB have submitted questions to the Management Board and to KPMG.  
- Management Board questions 

The VEB questions to the Management Board are: 
 

Q8 The management board report mentions certain deficiencies in internal control during 
2020. The management report 2019 did not note such observations. Which 
shortcomings were found, and which actions will Intertrust take to make internal control 
more robust?  

 
Q9  Why have these shortcomings only been found during the audit of the 2020 annual 

accounts? 
 
Q10 Can the Management Board and the Chairperson of the Audit & Risk Committee indicate 

which recommendations for improvements KPMG has made? 
 

Rogier van Wijk answers the questions on behalf of the Management Board. 
A8 During testing of the IT controls, we noticed a temporary deficiency in the controls 

related to access to applications and data. This was not the case in 2019. Management 
has followed up with the IT organization and the Chief Information Security Officer to 
ensure this control will not be missed going forward. 

 
A9 The control deficiency found in the 2020 audit did not occur in the prior periods. 

 
A10 The joint response of the Chair of the Audit & Risk Committee and the Chief Financial 

Officer is that KPMG has provided recommendations for further improvements, but the 
details of these recommendations are not disclosed. 
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- KPMG questions 
The VEB questions to KPMG are: 
Q11 KPMG identified ‘information technology’ as key audit matter in 2020 (just like in 2019). 

KPMG concludes that, unlike earlier years, the results of audit procedures re. ‘ IT’ were 
unsatisfactory. Can KPMG explain which specific circumstances caused the results of the 
audit procedures to be unsatisfactory, unlike previous years? 

 
Q12 Does KPMG’s conclusion relate to unsatisfactorily processing by Intertrust of earlier 

recommendations, or does it relate to newly found deficiencies? 
 
Q13 Can KPMG confirm that the auditor rotation is in no way connected to aforementioned 

strong criticism (not satisfactory)? 
 

Roderick Huizingh answers the questions on behalf of KPMG. 
A11 IT General Controls that we deemed relevant did not all operated effectively during 

2020. In 2019 they did. Our main observations related to the intern control environment, 
including information technology, are reported by us to Management and the 
Supervisory Board. As part of the financial statements audit KPMG does not perform a 
root cause analysis on what the reason is of the identified deficiencies. On page 51 of 
the annual report management elaborates on the IT controls and the ineffectiveness of 
access controls to applications and data.  

 
A12 Our findings do not relate to prior period deficiencies and the follow-up thereof. Our 

findings in 2020 relate to internal controls that were not operating effectively in 2020. 
 

A13 The audit committee is responsible for the decisions regarding appointing and re-
appointing the external auditor. Although I cannot speak for the audit committee, I can 
tell that we have been informed on the planned audit rotation before we identified that 
certain IT general controls were not operating effectively. 

 
3.a.4 Follow-up questions and answers 

Mr Koster, representing the VEB, submits a follow-up question: 
Q14 Can the Chair of the Audit & Risk Committee confirm that there is no connection between 

the rather hard Key Audit matter regarding IT and the voluntary auditor rotation?  
 

Toine van Laack answers: 
A14 I confirm that the two matters are unrelated.  

 
3.a.5 The chairperson proceeds with casting the votes on the proposal to adopt the Annual Accounts for 

the financial year 2020. All voting instructions and powers of attorney granted to the notary are 
released.  
 
The chairperson establishes that the Annual Accounts 2020 as included in the Annual Report are 
adopted by the General Meeting with the following majority: 
- 62,093,615 votes cast in favour, 
-   4,488,055 votes cast against, and  
-         59,773 votes abstained. 
 

3.b. DIVIDEND POLICY (DISCUSSION ITEM) 
 The chairperson explains that Intertrust’s profit retention and dividend policy is a separate agenda 

item, in accordance with best practice provision 4.1.3 of the Dutch corporate governance code. 
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3.b.1 Dividend policy in 2020 
As a result of the pandemic and despite the resilience of the business, management has decided to: 
- withdraw guidance for financial year 2020, and 
- deviate from the dividend policy by  

o not proposing final dividend payment for financial year 2019, and 
o not paying the interim dividend nor proposing final dividend payment for financial year 

2020.  
This was done following prudent cash management at times of uncertainty and to prioritize a 
reduction of the leverage ratio over dividend payments at a time where investors have shown 
reduced appetite for above average leverage ratios.  

  
3.b.2 Dividend policy in 2021 

In Intertrust’s press release on the Q4 and FY 2020 results of 12 February 2021, Intertrust announced 
a revised dividend policy, as part of the updated capital allocation framework from financial year 
2021 onwards. The revised policy recognises the Company’s continued strong cash generation and 
the importance of dividends for shareholders, whilst providing greater flexibility in capital allocation 
to drive underlying growth across the business. 

 
The revised dividend policy is formulated as follows: 
From financial year 2021 onwards Intertrust intends to:  
- distribute a fixed annual cash dividend of 20% of the Adjusted net income,  
- provide potential additional shareholder returns through share buybacks or special cash 

dividends (depending on cash surplus and market conditions); and 
- add the remainder of our Adjusted net income to its reserves for continuous investments. 
 

3.b.3 No questions 
The chairperson confirms that the Company’s profit retention and dividend policy has not led to any 
questions from shareholders. 

  
3.c. DIVIDEND OVER FINANCIAL YEAR 2020 (DISCUSSION ITEM) 
3.c.1 The chairperson explains why this is a discussion item and not a voting item. 

In the press release of 12 February 2021, the Management Board announced that for financial year 
2020 it would not propose to declare a dividend. Instead, the Management Board has resolved, with 
the approval of the Supervisory Board, to reserve all profits shown in the financial statements for the 
financial year 2020. 
 

3.c.2 No questions 
The chairperson confirms that the Company has not received questions about this agenda item. 
 

4. DISCHARGE MEMBERS OF THE MANAGEMENT BOARD (VOTING ITEM) 
4.1 The chairperson notes the proposal to grant discharge to each member of the Management Board in 

office in 2020 (in part or the entire financial year) for his or her functioning throughout the financial 
year 2020, to the extent that this is reflected in the Annual Report 2020, including the financial 
statements and/or to the extent that this has been made public at the General Meeting. 
 
As Intertrust has not received questions about this agenda item, the chairperson proceeds with 
casting the votes on the proposal. All voting instructions and powers of attorney granted to the 
notary are released.  
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4.2 The chairperson establishes that the General Meeting has adopted the proposal to grant discharge 
to each member of the Management Board in office in 2020 with the following majority: 
- 66,555,279 votes cast in favour, 
-                38 votes cast against, and  
-        86,126 votes abstained. 
 

5. DISCHARGE MEMBERS OF THE SUPERVISORY BOARD (VOTING ITEM) 
5.1 The chairperson notes the proposal to grant discharge to each member of the Supervisory Board in 

office (in part or the entire financial year) for his or her functioning throughout the financial year 
2020, to the extent that this is reflected in the Annual Report 2020, including the financial statements 
and/or to the extent that this has been made public at the General Meeting. 
 
As Intertrust has not received questions about this agenda item, the chairperson proceeds with 
casting the votes on the proposal. All voting instructions and powers of attorney granted to the 
notary are released.  
 

5.2 The chairperson establishes that the General Meeting has adopted the proposal to grant discharge 
to each member of the Supervisory Board in office for his or her functioning throughout the financial 
year 2020 with the following majority: 
- 66,555,277 votes cast in favour, 
-                38 votes cast against, and  
-         86,128 votes abstained. 
 

6. APPOINTMENT OF EXTERNAL AUDITOR FOR THE FINANCIAL YEAR 2021 (VOTING ITEM) 
6.1 In accordance with article 26 paragraph 3 of Intertrust N.V.’s articles of association the General 

Meeting shall instruct an external auditor to audit the annual accounts and the annual report 
prepared by the Management Board, to report thereon, and to issue an auditor's statement with 
respect thereto. 

 
6.2 Background 

Toine van Laack provides further background. 
6.2.1 KPMG Accountants performed the audit of the annual accounts and annual report for the 

financial year 2020. KPMG has been the auditor of Intertrust for more than fifteen years, 
which also includes the period prior to Intertust’s initial public offering in October 2015. In 
anticipation of the mandatory rotation requirement, considering the long tenure of KPMG 
and in light of good governance, the Audit & Risk Committee and the Management Board 
have been discussing what would be the appropriate time to rotate auditor. 

 
6.2.2 The extensive auditor selection process has included discussions with each of the so-called 

Big Four firms on their preferred roles vis a vis Intertrust, interviews and presentations by 
candidate firms’ teams with and to members of our finance community, Executive 
Committee members, the Management Board and the Audit & Risk Committee. Important 
criteria in the selection procedure were amongst other things the respective firms’ presence 
and capabilities in relevant jurisdictions, their proposed audit approach, the proposed 
teams, scope of work, independence, their quality assurance processes and quality track 
records as well as the auditors’ initial risk assessments. 

 
Ernst & Young Accountants LLP, also known as EY Accountants, came out as the preferred 
firm based on the selection criteria.  

 
6.2.3 To conclude, the Audit & Risk Committee has recommended that the Supervisory Board 

propose EY Accountants. Jeroen Vernooij will be the lead audit partner of EY. The 
Supervisory Board has followed this recommendation resulting in this agenda point 
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proposing the general meeting to appoint EY Accountants (=to instruct Ernst & Young 
Accountants LLP to audit the annual accounts and annual report of Intertrust for the 
financial year 2021).  

 
6.3 Questions submitted in advance and answers 

The VEB have submitted two questions:  
Q15 Intertrust only listed in October 2015. A mandatory rotation would only occur after 10 years. 

Can Intertrust confirm that the auditor rotation was not caused by a conflict over the audit 
(for example criticism on the IT infrastructure)? 

 
Q16 On which grounds has Intertrust selected Ernst & Young? 
 
Toine van Laack answers the questions. 
A15 I confirm that the auditor rotation process was not caused by a conflict over the audit. In 

anticipation of the mandatory rotation requirement, considering the long tenure of KPMG 
and in light of good governance, the Audit & Risk Committee and the Management Board 
have been discussing what would be the appropriate time to rotate auditor. That discussion 
and the selection process that was led by the Audit & Risk Committee, resulted in the 
nomination to the full Supervisory Board of EY Accountants as the proposed auditor of 
Intertrust for the financial year 2021. 

 
A16 I refer to my earlier explanation. Ernst & Young Accountants came out as the preferred firm.  

As I explained, selection criteria have included the respective firms’ presence and capabilities 
in relevant jurisdictions, their proposed audit approach, the proposed teams, scope of work, 
independence, their quality assurance processes and quality track records as well as the 
auditors’ initial risk assessments. 

 
6.4 Follow-up questions and answers 

Mr Koster, representing the VEB, submits a follow-up question:  
Q17 There is only one recommendation to the AGM, which is EY Accountants. Legally, it should 

contain at least two choices. Why does the Company’s Audit Committee not comply with this 
law? 

 
Toine van Laack answers: 
A17 We have been made aware of this requirement relatively late in the process. As explained, 

our process included the Big Four firms, and EY Accountants came out as the nominated firm. 
We did not prepare a further ranking of the other participating firms. 

 
The VEB does not have further questions. 
 

6.6 As all follow-up questions have been answered, the chairperson proceeds with casting the votes on 
the proposal. All voting instructions and powers of attorney granted to the notary are released.  
 

6.7 The chairperson establishes that the General Meeting has adopted this proposal with the following 
majority: 
- 66,641,343 votes cast in favour, 
-                30 votes cast against, and  
-                70 votes abstained. 
 
The chairperson concludes: 
- the General Meeting has adopted this proposal, and 
- Ernst & Young Accountants LLP shall audit the annual accounts and annual report of 

Intertrust for the financial year 2021.  
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7. COMPOSITION OF THE SUPERVISORY BOARD 
 This agenda item consists of three (3) voting items: 

The proposal to reappoint the following as members of the Supervisory Board: 
7.a. Mr Van Laack,  
7.b. Ms Lambkin, and  
7.c. Mr Willing. 
 
The motivation of the Supervisory Board for nominating these persons for reappointment is part of 
the explanatory notes of this agenda item. The Supervisory Board is confident that the proposed 
reappointments are in the corporate interest of the Company. 
 
In accordance with article 18.2 of the articles of association of Intertrust N.V. and in accordance with 
the binding nomination of the Supervisory Board, the AGM is requested to reappoint Mr Van Laack, 
Ms Lambkin and Mr Willing as Supervisory Board members as of 12 May 2021, for a term of four 
years which term shall ultimately lapse immediately after the day of the Annual General Meeting to 
be held after that four-year period, therefore in 2025.  
 
Mr Van Laack and Ms Lambkin are independent members of Intertrust’s Supervisory Board. They 
hold no shares in the capital of Intertrust N.V. From 1 October 2021 onwards, Mr Willing is also 
considered an independent member, because by then more than five years will have passed since 
Intertrust acquired Elian. Mr Willing indirectly holds 205,834 shares in the capital of Intertrust N.V. 

 
 No questions 

The chairperson concludes that the Company has not received any questions. 
 

7.a. PROPOSAL TO REAPPOINT MR A.H.A.M. VAN LAACK AS MEMBER OF THE SUPERVISORY BOARD 
(VOTING ITEM) 
The chairperson proceeds with casting the votes on the proposal to reappoint Mr Van Laack as 
member of the Supervisory Board. All voting instructions and powers of attorney granted to the 
notary are released.  
 

 The chairperson establishes that the General Meeting has adopted this proposal with the following 
majority: 
- 62,124,824 votes cast in favour, 
-   4,516,589 votes cast against, and  
-                 30 votes abstained. 
 

7.b. PROPOSAL TO REAPPOINT MS C.E. LAMBKIN AS MEMBER OF THE SUPERVISORY BOARD (VOTING 
ITEM) 
The chairperson proceeds with casting the votes on the proposal to reappoint Ms Lambkin as 
member of the Supervisory Board. All voting instructions and powers of attorney granted to the 
notary are released.  
 

 The chairperson establishes that the General Meeting has adopted this proposal with the following 
majority: 
- 62,030,417 votes cast in favour, 
-   4,610,996 votes cast against, and  
-                 30 votes abstained. 
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7.c. PROPOSAL TO REAPPOINT MR P.J. WILLING AS MEMBER OF THE SUPERVISORY BOARD (VOTING 
ITEM) 
The chairperson proceeds with casting the votes on the proposal to reappoint Mr Willing as member 
of the Supervisory Board. All voting instructions and powers of attorney granted to the notary are 
released.  
 

 The chairperson establishes that the General Meeting has adopted this proposal with the following 
majority: 
- 56,164,523 votes cast in favour, 
- 10,476,890 votes cast against, and  
-                 30 votes abstained. 
 
The new term of four years for Mr Van Laack, Ms Lambkin and Mr Willing shall ultimately lapse 
immediately after the day of the Annual General Meeting to be held after that four-year period, 
therefore in 2025. 
 

8.a. DESIGNATION OF THE MANAGEMENT BOARD TO ISSUE SHARES AND TO GRANT RIGHTS TO 
SUBSCRIBE FOR SHARES (VOTING ITEM) 

8.a.1 The chairperson notes the proposal to extend the authority of the Management Board as the body 
authorised, subject to the prior approval of the Supervisory Board, to issue shares or to grant rights 
to subscribe for shares, up to ten percent (10%) of the number of issued shares at the time of issue 
or grant of the right to subscribe for shares.  
• The extension of the authority is requested for a period of eighteen (18) months, starting 

today, 12 May 2021, and ending on 12 November 2022. 
• This item is market practice and a continuation of the authorisation currently in place. 
• It is intended to seek annual renewal of the authorisation proposed under agenda item 8.a. 
 

8.a.2 As Intertrust has not received questions about this agenda item, the chairperson proceeds with 
casting the votes on the proposal as described above under agenda item 8.a. All voting instructions 
and powers of attorney granted to the notary are released.  
  
The chairperson establishes that the General Meeting has adopted this proposal with the following 
majority: 
- 66,603,934 votes cast in favour, 
-         37,214 votes cast against, and  
-              295 votes abstained. 
 
The chairperson concludes that the General Meeting has designated the Management Board as the 
corporate body authorised, subject to the prior approval of the Supervisory Board, to issue shares 
and/or to grant rights to subscribe for shares, up to ten percent (10%) of the number of issued shares 
at the time of issue or grant of the right to subscribe for shares, for a period of eighteen (18) months, 
starting today. 
 

8.b. DESIGNATION OF THE MANAGEMENT BOARD TO LIMIT OR EXCLUDE THE PRE-EMPTIVE RIGHTS 
(VOTING ITEM) 

8.b.1 The chairperson notes the proposal to extend the authority of the Management Board as the body 
authorised, subject to the prior approval of the Supervisory Board, to resolve to limit or exclude the 
pre-emptive rights in relation to the issue of shares (or the grant of rights to subscribe for shares) 
which can be issued (or granted) pursuant to the authority as mentioned under agenda item 8a.  
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• This extension of the authority is requested for a period of eighteen (18) months, starting 
today, 12 May 2021, and ending on 12 November 2022. 

• This item is also market practice and a continuation of the authorisation currently in place. 
• Similar to agenda item 8.a, it is also intended to seek annual renewal of the authorisation 

proposed under agenda item 8.b. 
 

8.b.2 As Intertrust has not received questions about this agenda item, the chairperson proceeds with 
casting the votes on the proposal as described above under agenda item 8.b. All voting instructions 
and powers of attorney granted to the notary are released.  
 
The chairperson establishes that the General Meeting has adopted this proposal with the following 
majority: 
- 64,802,028 votes cast in favour, 
-   1,838,120 votes cast against, and  
-           1,295 votes abstained. 
 
The chairperson concludes that the General Meeting has designated the Management Board as the 
corporate body authorised, subject to the prior approval of the Supervisory Board, to resolve to limit 
or exclude the pre-emptive rights in relation to the issue of shares or the grant of rights to subscribe 
for shares pursuant to the authorisation granted under agenda item 8.a, for a period of eighteen (18) 
months, starting today. 

 
8.c. AUTHORISATION OF THE MANAGEMENT BOARD TO REPURCHASE SHARES (VOTING ITEM) 
8.c.1 The chairperson explains that in accordance with article 7.1 of Intertrust N.V.'s articles of association, 

the Management Board may cause Intertrust N.V., subject to certain conditions, to acquire paid-up 
shares in the capital of the Company for consideration, subject to authorisation of the General 
Meeting and after approval of the Supervisory Board. 
 
The chairperson notes 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 as further described 
in the explanatory notes to the agenda. The proposed authorisation shall be limited to a maximum 
of 10% of the issued shares capital and shall be valid for a period of eighteen months, starting today, 
12 May 2021, and ending on 12 November 2022.  
 
This proposed authorisation may be used in connection with the long-term incentive and short-term 
incentive for the members of the Management Board and the long-term incentive for senior 
management but may also serve for other purposes. Shares repurchased for these purposes may be 
resold. 
 

8.c.2 As Intertrust has not received questions about this agenda item, the chairperson proceeds with 
casting the votes on the proposal as described above under agenda item 8.c. All voting instructions 
and powers of attorney granted to the notary are released.  
 
The chairperson establishes that the General Meeting has adopted this proposal with the following 
majority: 
- 66,589,717 votes cast in favour, 
-                   1  vote cast against, and  
-         51,725 votes abstained. 
 
The chairperson concludes that the General Meeting has authorised the Management Board to cause 
the Company to acquire fully paid-up shares in the Company’s share capital as further set forth in the 
explanatory notes to the agenda of this AGM, for a period of eighteen (18) months, starting today.  
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9. ANY OTHER BUSINESS 
9.1 All tabled resolutions have been adopted. The results of the voting for each agenda item will be 

published on the corporate website soon after this AGM. 
 

9.2 Harbor Spring Capital has submitted a question which does not relate to an agenda item of this AGM. 
To quote their question: 
Q18 Intertrust as a public company has delivered inadequate performance for shareholders. Total 

shareholder returns are approximately 2% per annum since IPO in 2015, 1% per annum in 
the past three years and 9% in the past year (up to 7 May 2021 closing price). Over the same 
time periods, global equity markets reflecting the company’s worldwide operations have 
appreciated significantly more and peers have outperformed.  

 
Public shareholders in Intertrust have experienced: 
(1) In operations – weak organic growth and slow execution on technology initiatives; 
(2) In capital allocation – a misguided prioritization of dividends and deleveraging; given the 
cash flow characteristics of the company and the low interest rate environment, a higher 
leverage ratio is warranted for value-added M&A and share repurchases; 
(3) In management – disruptive turnover of senior executives; 
(4) In governance – inadequate Supervisory Board diversity and demonstration of drive for 
performance, with an absence of economic alignment of interest with shareholders. 

 
Harbor Spring Capital is calling for a change that aligns governance with ownership to 
address the above problems, and Harbor Spring Capital believes time is of the essence to 
prevent a further deterioration of the company’s competitive standing. 
 
Harbor Spring Capital understands there would be serious interest from shareholders and 
external parties in a privatization of Intertrust to deliver superior value creation. Harbor 
Spring Capital is convinced that Intertrust would be better served under alternative 
ownership based on its longstanding track record of underwhelming performance under the 
current structure and as a result of the additional constraints of being a listed company with 
limited trading volume. 
 
Will the Supervisory Board commit to engaging earnestly with potential acquirers who step 
forward with credible proposals?  
 
Harbor Spring Capital believes shareholders deserve to know what the strategic alternatives 
are to a disappointing status quo, and Harbor Spring Capital is confident that they will prove 
to be compelling. 

 
The chairperson summarises the question from Harbor Spring Capital: 

Will the Supervisory Board commit to engaging earnestly with potential acquirers who step 
forward with credible proposals? 

 
The chairperson provides the answer: 
A18 The Supervisory Board appreciates your concerns around the share price performance and agrees 

this currently does not reflect the valuation of Intertrust. Some of the reasons for this are clearly 
to do with legacy issues around execution, but the transformation and return to growth plan, the 
Company has set out, is on track and the Supervisory Board have secured a strong CEO to deliver 
the next phase of this plan. Whilst the future growth prospects are yet to be fully reflected in the 
share price, the Supervisory Board is confident they will be in time. The Supervisory Board takes 
its fiduciary duties very seriously and this includes regularly reviewing all strategic options and 
focusing on ways to realise value for all stakeholders. 
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Harbor Spring Capital has no follow-up questions.  
 
CLOSING 
The chairperson thanks the shareholders for the contributions made and for following the AGM by 
webcast. The chairperson closes the meeting. 
 
 

 

H.M. Vletter-van Dort      B.B. Faber 

Chairperson of the AGM      Secretary of the AGM 


