
  

 

ANNUAL GENERAL MEETING OF SHAREHOLDERS 

INTERTRUST N.V. 

31 MAY 2022 

MINUTES  
 

Minutes  of the Annual General Meeting (the AGM) of  

Intertrust N.V., a public company incorporated under Dutch law, with seat in Amsterdam and office address 

at Basisweg 10, 1043 AP Amsterdam, the Netherlands, registered in the trade register under number 

61411809 (the Company or Intertrust),  

held on 31 May 2022 at 15:00 hours CET at the Auditorium of the international headquarters of Intertrust, 

Edge Amsterdam West, Basisweg 10, 1043 AP Amsterdam, the Netherlands. 

This AGM consisted of both the regular annual general meeting and the extraordinary general meeting to 
discuss the recommended public offer (the Offer) by CSC (Netherlands) Holdings B.V. (the Offeror) for all 
issued and outstanding ordinary shares in the capital of the Company. 
 

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

of the discussions held. Shareholders were offered the opportunity to provide comments to the draft 

minutes for a period of three months from Wednesday 29 June 2022 until Thursday 29 September 2022 (= 

three months after publishing draft minutes on the Intertrust Group website). No comments were received. 
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OPENING AND ANNOUNCEMENTS  

Mrs Hélène Vletter, chairperson of the Supervisory Board of the Company and the chairperson of the AGM 
opens the meeting.  
 
The chairperson states that this AGM consists of both the regular annual general meeting and the 
extraordinary general meeting to discuss the recommended public offer by CSC (Netherlands) Holdings B.V. 
for all issued and outstanding ordinary shares in the capital of the Company (the Outstanding Shares and each 
an Outstanding Share). Each issued ordinary share in the capital of the Company with a nominal value of sixty 
eurocents (EUR 0.60) is hereinafter referred to as Share, regardless of such Share being outstanding or 
repurchased.  
 
The Chairperson introduces the following who are attending in person: 

• 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,  

• Mr Toine van Laack, chairperson of the Audit Committee and the Risk Committee,  

• Mr Jeroen Vernooij and Ms Qiuling Tsar of Ernst & Young Accountants LLP (EY Accountants), and 

• The Company's civil-law notary, Mrs Bianca Geuze-Draaijer of Q G M notarissen, as voting agent of 
shareholders who have granted a proxy to her to vote on their behalf. 

 
The Chairperson introduces the following who are attending virtually: 

• The members of the Supervisory Board attending the AGM:  
- Mr Stewart Bennett,  
- Ms Charlotte Lambkin, chairperson of the Remuneration, Selection and Appointment 

Committee, and  
- Mr Paul Willing. 

• Candidates from CSC who are proposed to be conditionally appointed as Supervisory Board members 
under agenda item 11 of this AGM will attend Part II of this AGM virtually.  

 
Mr Anthony Ruys, the sixth Supervisory Board member, does not attend the AGM. 
 
Mr Bauke Faber, company secretary of the Company, also attending in person, is designated to take minutes 
of the meeting. The minutes will be available at the Company’s corporate website as soon as possible following 
this meeting. The meeting is conducted in English. 
 
Convocation of AGM 
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.  
 
The Company’s statutory Annual Accounts for the financial year 2021, as prepared in accordance with Dutch 
law, were available at the offices of the Company and could be obtained via the Company’s corporate 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 Mrs Bianca Geuze-Draaijer, an independent proxy holder, designated by the 
Company to collect these voting instructions. 
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Announcements 
The chairperson announces: 
a. This AGM was set up as a hybrid meeting. Shareholders could register to attend in person and 

virtually, by electronic means. Nil shareholders registered to attend virtually, while six shareholders 
registered to attend in person. Two of these six shareholders actually attend the AGM.  

b. The registration date for this AGM was 3 May 2022. 
c. The Company has not received requests from shareholders for inclusion of additional items on the 

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

resolutions can be adopted at this meeting. 
e. Shareholders attending in person can submit questions on agenda items. In case a shareholder raises 

a question, her or his personal data will be incorporated to the minutes of this AGM. 
f. 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. This meeting consists of three parts:  

• Part I addresses the annually recurring items; 

• Part II serves to explain and discuss the Offer; 

• Part III serves to discuss any other business; and 
 
During each Part shareholders are able to cast votes for all the voting items of that Part. Voting results are 
shown at the end of each Part. 
 
Shares entitled to vote  
The chairperson establishes:  

• based on the registration list fifty million two hundred and sixty-two thousand two hundred and 
nineteen (50,262,219) shares entitled to vote are present or represented in this meeting; 

• this equates to fifty-five point fifty percent (55.50%) of the issued capital of the Company and to 
fifty-five point sixty-three percent (55.63%) of the total Outstanding Shares, entitled to vote. 
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Part I (annually recurring items) 
 
1.  REPORT OF THE MANAGEMENT BOARD FOR 2021    (discussion item) 
1.1 Mr Shankar Iyer gives an overview of the highlights of 2021 as reflected in the Annual Report 2021, 

including among other things execution of the Company’s strategy in 2021, based on presentations 
shown at the meeting. 

 
 Mr Rogier van Wijk provides an overview of the 2021 financial statements, including a summarised 

Income Statement for 2021, a summarised balance sheet for 2021 and some key disclosures in the 
Company’s Annual Report 2021. 

 
1.2 Questions  

Mr G. Koster (representing the European Investors-VEB) has the following questions: 
 

• Question 1 
Mr G. Koster (representing the European Investors-VEB) refers to the joint press release published 
by the Company and the Offeror (as defined in Part II of this AGM) on 30 May 2022, announcing:  
- the extension of the offer period for the recommended public offer by the Offeror for all the 

Outstanding Shares in the capital of the Company with ten weeks until 19 August 2022, and 
- that regulatory approval has been obtained from the regulators in Guernsey, Hong Kong and the 

United Arab Emirates. 
 
Mr G. Koster (representing the European Investors-VEB) requests Mr Iyer to elaborate on the status 
of the regulatory approval process in the remaining jurisdictions. 
 

• Question 2 
Mr G. Koster (representing the European Investors-VEB) refers to:  
- The question raised and answer given at agenda item 9 (Any other Business) of the 2021 Annual 

General Meeting (the 2021 AGM) of the Company held on 12 May 2021, and 
- The joint press release by the Company and CSC (as defined in Part II of this AGM) dated 6 

December 2021, where among other things it was announced that in Q3 2021 the Company took 
independent advice and conducted a confidential process to ascertain potential interest in an 
acquisition of the Company.  

Mr G. Koster (representing the European Investors-VEB) asks: 
What happened after 12 May 2021 and why did Intertrust stop its own growth plan? 

 
1.3 Answers 

• Answer 1 
Mr Shankar Iyer answers the first question as follows.  

The combination of Intertrust and CSC is active in several jurisdictions. In thirteen jurisdictions 
prior approval from the regulator for the change of control is required before the contemplated 
transaction can be completed. Requests to these thirteen regulators have been filed during the 
period that started at announcement of the in principle agreement on the recommended public 
offer on 6 December 2022. Each regulator has its own timeframe for reviewing a clearance 
request.  
 
At this moment, it is unlikely that the remaining ten regulatory clearances are granted before 
the end of the initial offer period, which is why the Offeror extended the offer period to 19 August 
2022 at 17:40 hours CET.  
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Unfortunately Intertrust and CSC do not have clarity on when the remaining regulatory 
clearances will be granted. 
 
The Company is not aware of any specific issues with respect to the granting of these regulatory 
clearances. 

 

• Answer 2 
Mr Shankar Iyer answers the first question as follows. 

At the 2021 AGM the view of the Management Board was that continuing as a company listed 
at Euronext Amsterdam would be in the best interest of the Company and of all its stakeholders.  
 
Throughout the financial year 2021, the Management Board and the Supervisory Board (the 
Boards) evaluated how the Company could continue to develop in the best interest of all its 
stakeholders, including its shareholders.  
Upon receipt of various expressions of interest in a public offer for all issued and outstanding 
shares in Intertrust, a thorough process was conducted. This ultimately led to the Boards' support 
and recommendation of the Offer. 
 
The offer memorandum (the Offer Memorandum), published on 31 March 2022, describes in 
detail the process the Company followed in evaluating alternatives for its future path of growth 
in Q3 2021. 
 

The chairperson adds:  
As always, the Supervisory Board takes new developments, facts and circumstances into 
account. These led to the process as Mr Shankar Iyer has just described. 

 
Mr Koster thanks Mr Iyer and the chairperson for the answers and refers to the letter (the Ministerial 
Letter) of the (former) Dutch Minister of Finance dated 8 July 20211 announcing possible increased 
regulation on ‘trustkantoren’ in the Netherlands. 
 
Mr Koster asks the following follow-up questions: 

• Question 3 - Can you assure that there is no connection between the Ministerial Letter and the 
decision to ‘leave the stand-alone basis’. 

• Question 4 - Given the Ministerial Letter, today does not seem to be a good moment for 
shareholders to sell their Intertrust shares to CSC2. Can you please explain your considerations? 
Can you provide an update on the consequences of the Ministerial Letter for Intertrust? 

 
Mr Shankar Iyer answers question 3 by confirming:  

There is no connection between the Ministerial Letter and the decision to ‘leave the stand-alone 
basis’. 
 

Mr Shankar Iyer answers question 4 by stating: 
As a Company we continue to believe that the customers that Intertrust has served and continues 
to serve globally are respectable and credible. The Netherlands remains an attractive destination 
for investments and to do business. While Intertrust has faced challenges due to its 
transformation process over the last years, the Management Board believes that the Intertrust 
group of companies will continue to provide its services in and develop its business in The 
Netherlands. 

 
  

 
1 Kamerstuk 32 545 nummer 144 
2 Note secretary: technically, the party that made the Offer is a subsidiary of CSC, not CSC itself. 
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1.4 Follow-up questions  
1.4.1 AML Regulations questions 

Mr Koster states that the trust sector has been under scrutiny over the last years. Two days after the 
2021 AGM Intertrust announced that on 13 May 2021, the Cayman Islands Monetary Authority 
(CIMA) issued to Intertrust Corporate Services (Cayman) Limited (Intertrust Cayman), a subsidiary of 
Intertrust N.V., formal notice of an administrative fine in the amount of CI $4,232,607.50 arising from 
breaches of specific statutory obligations under the Cayman Islands Anti-Money Laundering (AML) 
Regulations.  

• Question 5 - Can the Management Board explain what happened and why did Intertrust 
Corporate Services (Cayman) Limited not comply with these AML Regulations? 

• Question 6 - Why were these shortcomings not detected in an earlier stage? 

• Question 7 - in the Compliance and Risk Management paragraph of the Annual Report 2021 of 
Intertrust N.V. is stipulated that there are not only shortcomings on the Cayman Islands but also 
in The Netherlands and Luxembourg. Can you explain what these shortcomings were and why 
they were not detected earlier? 

 
1.4.2 General questions 

Mr Koster asks the following general questions. 

• Question 8 - Can you give an update on the consequences for Intertrust of the war in Ukraine? Is 
the estimate that one percent of the Company’s consolidated revenue is impacted still accurate? 

• Question 9 - can you share the latest insights on providing services to Special Purpose Acquisition 
Companies or SPACs, because in 2021 Intertrust saw SPACs as new business opportunities? 

• Question 10 - EU Market Abusive Regulation: on 12 November 2021 Intertrust announced 
discussions with CVC Capital Partners and at the end of 22 November 2021 the share price of 
Intertrust appeared very volatile. One hour later Intertrust announced to have noted the increase 
in price and volume of Intertrust shares traded and receipt of multiple expressions of interest 
from third parties. What happened, was there a leak at Intertrust? Did the Autoriteit Financiële 
Markten (AFM )start an investigation? 

• Question 11 - a big concern for Intertrust is the staff turnover. What were the reasons for this 
and how do you deal with this concern and how do you procure that your staff is still motivated? 

 
1.5 Answers to follow-up questions 
1.5.1 Answers to AML Regulations questions 

Mr Rogier van Wijk answers questions 5 and 6 by stating: 
CIMA performed a regular audit on Intertrust Cayman and found incomplete files relating to 
client entities. The fine was issued to Intertrust Cayman due to such incomplete files. CIMA did 
not find any money laundering with the clients of Intertrust Cayman. 
Intertrust Cayman considers the fine to be disproportionate. Legal proceedings were initiated to 
argue the quantum of the fine and the time granted for remediation, while not disputing the 
incompleteness of the files. 
 

Mr Rogier van Wijk answers question 7 by stating: 
Intertrust Group performs its own periodic review of the book of clients globally, during which 
shortcomings in The Netherlands and Luxembourg were identified. In the Netherlands we 
learned that not all files met the latest standards. This resulted in an remediation program as 
disclosed in the Compliance and Risk Management paragraph of the Annual Report 2021. 
 

1.5.2 Answers to general questions 
Mr Rogier van Wijk answers question 8 by confirming: 

The estimate that one percent of the Company’s consolidated revenue is impacted by the war in 
Ukraine is still accurate. 
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Mr Rogier van Wijk answers question 9 by stating: 
Intertrust continues to see good opportunities for SPACs in The Netherlands. During 2021 
Intertrust provided services to most of the SPACs listed in The Netherlands.  

 
Mr Rogier van Wijk answers question 10 by stating: 

In accordance with law, the Company has a strict Insider Trading policy in place and has ensured 
that all persons with knowledge of any price sensitive information relating to Intertrust keep this 
information confidential. Intertrust keeps a list of those insiders. To the best of our knowledge, 
there has not been a leak on the side of Intertrust or its advisers. But based on the abnormal 
increase in share price and volume of Intertrust shares traded on 22 November 2021, Intertrust 
assumed that there might have been a leak elsewhere and decided to issue a press release. 
 
With help of its advisers, Intertrust was able to publish the press release within an hour after 
Intertrust detected the situation. For such scenario Intertrust had already prepared a press 
release to comply with the EU Market Abusive Regulation. We don’t know if the AFM has 
initiated a formal investigation about this. 
 

Mr Shankar Iyer answers question 11 by stating: 
Staff turnover is a serious concern for the Management Board. The Management Board’s focus 
has always been on the employees of Intertrust. There are several reasons to explain the staff 
turnover. 
- Globally, companies experience a phenomenon that is known as the Great Resignation. 
- Also, Intertrust has its own challenges of transformation. Changes made in technology and 

in processes have led to a higher staff turnover rate than the Management Board has liked 
to see. 

Having said that, the Management Board is continuously focused on trying to build various 
solutions around employee wellbeing, employee satisfaction and improving the general welfare 
of the employee of Intertrust. The Management Board begins to see a trend that the staff 
turnover rate are improving in 2022 and is hopeful to bring this topic under control. 

 
As there are no other questions, the chairperson determines that by answering all questions which 
were submitted the Annual Report 2021 has been discussed. 

 
2. REMUNERATION REPORT 2021       (advisory vote) 
2.1 Presentation 
 Ms Charlotte Lambkin presents the remuneration report 2021. 

In accordance with statutory requirements and the Dutch Corporate Governance Code, the Company 
has drawn up the remuneration report 2021, including an overview of the remuneration to individual 
members of the Management Board.  
 
In line with the Company’s current Remuneration policy3 the remuneration report 2021 includes 
transparency on targets and measurements. Short-term incentives awards for the financial year 2021 
were determined on performance against our 2021 Management Board short-term incentive 
scorecard. The performance over 2021 only led to a 12% pay-out of the short-term incentive for the 
Management Board. 

 
In accordance with Dutch legislation, the remuneration report 2021 is put up for discussion with 
shareholders at this General Meeting and will be submitted for an advisory vote. To the extent 
required, in the next remuneration report (for 2022) the Company will explain how we have taken 
the outcome of today’s advisory vote into account.  

 
3 The current Remuneration Policy was approved in an Extraordinary General Meeting held on 28 November 2019 with a majority of 
87.93%, 
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2.2 Question 

Mr Koster asks the following question. 
Has the Supervisory Board considered the staff turnover and the compliance related 
shortcomings in determining the remuneration for the Management Board for their 
performance over financial year 2021? 

 
2.3 Answer 

Ms Charlotte Lambkin answers the question as follows: 
The Management Board short-term incentive scorecard for the financial year 2021 included 60% 
financial targets and 40% non-financial targets. Non-financial targets consist of Strategic 
Projects (valued at 20%) and People (also valued at 20%). Under these Strategic Projects the 
Supervisory Board did take into account elements that relate to risk and compliance related 
shortcomings. Under the People target the staff turnover was not taken into account, because 
the Intertrust Group has also been successful in hiring a significant number of new employees. 
Whist attrition continues to be a topic the Supervisory Board is very mindful of, Intertrust Group 
was also able to hire into the organisation. 

 
2.4 Voting 

As there are no further questions, the chairperson submits the remuneration report 2021 to the 
General Meeting for an advisory vote. Advisory votes can be cast until the end of Part I of the AGM. 

 
3. ANNUAL ACCOUNTS 2021  
(a) Adoption annual accounts 2021       (voting item) 
3(a)1 Explanation 

The chairperson mentions that the financial statements 2021 have been audited by EY Accountants. 
Page 175 of the Annual Report 2021 shows where to find the official European Single Electronic 
Format package, also known as the ESEF reporting package. The auditor’s statement can be found on 
pages 176 through 188 of the pdf version of the Annual Report 2021. 

 
The chairperson confirms that EY Accountant’s obligation to observe confidentiality has been 
temporarily waived since the external accountant’s presence during the AGM is highly valued and 
the Company regards the external accountant’s presence during the AGM to be an essential part of 
the audit engagement.  
 

 Jeroen Vernooij, partner at EY Accountants and external auditor of the Company, mentions that EY 
Accountants has issued an unqualified auditor’s opinion on the financial statements 2021. Mr 
Vernooij continues that EY Accountants has read the statements made by the Company in the 
Management Board report and that based on their knowledge and understanding from the annual 
audit, EY Accountants has not discovered any material inaccuracies or conflicts with the financial 
statements audited. 
 

 According to Mr Vernooij, Intertrust’s financial statements 2021 give a true and fair view of the 
financial position as at 31 December 2021 and of the result and cash flows for 2021 based on IFRS-
EU. The financial statements have been prepared on the assumption of going concern. EY 
Accountants was able to conclude that this management assessment is appropriate. 
 

 Mr Vernooij explains the level of materiality for the audit of the Company’s consolidated financial 
statements and the scope of the audit performed by EY Accountants. Mr Vernooij then briefly 
summarizes matters which have been most significant of the 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 matters are known as Key Audit Matters). The Key Audit 
Matters are:  
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- Non-Compliance with laws and regulations,  
- Revenue Recognition, and  
- Valuation of goodwill. 
 

3(a)2 Questions  
Mr G. Koster (representing the European Investors-VEB) states:  
In the audit on the Annual Accounts of the Company with respect to financial year 2020 performed 
by KPMG Accountants N.V. (KPMG Accountants) Information Technology was one of the Key Audit 
Matters. During that 2020 audit KPMG Accountants N.V. concluded that Information Technology was 
not satisfactory. 
For the audit of the Annual Accounts of the Company with respect to financial year 2021 Information 
Technology was not even a Key Audit Matter for EY Accountants. 

• Question 1 - Can the Management Board elaborate on the actions taken to improve this topic? 

• Question 2 - Can EY Accountants disclose its findings on the (not key) audit matter with respect 
to Information Technology during the audit performed over financial year 2021? Has EY 
Accountants discussed the audit matter with respect to Information Technology with KPMG 
Accountants as part of the handover of the Intertrust files?  

 
3(a)3 Answers 

Mr Vernooij answers question 1 as follows: 
As part of the handover of the Intertrust files by KPMG Accountants to EY Accountants the audit 
matter with respect to Information Technology was discussed. Also, Information Technology was 
an important part of the audit performed by EY Accountants over the financial year 2021. 
However, this was not considered as a Key Audit Matter. 

 
Mr Van Wijk answers question 2 by stating: 

Information Technology remains a key topic for Intertrust. With respect to the actions taken to 
improve this topic after the audit for financial year 2020, the Company followed up on the 
recommendations given by KPMG Accountants. Intertrust Group has a Chief Information 
Security Officer who monitors the implementation of these recommendations. Finally, within the 
Intertrust Group there is a close cooperation between the first, second and third line of defence 
of our Gatekeeper operating model to monitor IT security. 

 
3(a)4 Voting 

As there are no further questions, the chairperson mentions that votes on the proposal to adopt the 
Annual Accounts for the financial year 2021 can be cast until the end of Part I of the AGM. 
 

3(b) Dividend over Financial Year 2021       (discussion item) 
The chairperson explains why this is a discussion item and not a voting item. 
The Company published its Q4 and FY 2021 results on 10 February 2022. In that press release, among 
other things, the Company confirmed that no dividend over 2021 would be proposed to the AGM 
following the agreement with CSC. 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 
2021. This means that over 2021 there has been and will be no dividend distribution.  
 
This explanation leads to no questions. 
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4. REMUNERATION RISK COMMITTEE 
(a) Remuneration Chair Risk Committee      (voting item) 
(b) Remuneration Members Risk Committee      (voting item) 
4.1 Explanation 

On 1 July 2021, the Supervisory Board resolved to establish a new committee called the Risk 
Committee. Ms Charlotte Lambkin explains the proposals under agenda items 4(a) and 4(b). These 
proposals are to grant a remuneration of fifteen thousand euros (EUR 15,000) to the Chair of the Risk 
Committee and a remuneration of seven thousand five hundred euros (EUR 7,500) to each Member 
of the Risk Committee, all with effect of 1 July 2021, when the Risk Committee was established. The 
decision to establish this committee was driven by global developments on Risk Management and 
the accompanying increased Risk Awareness. 
 
These proposals fall within the Remuneration Policy of the Company as adopted by the shareholders 
in the extraordinary general meeting held on 28 November 2019 and require a resolution adopted 
by the shareholders in this AGM with an absolute majority.  
 

4.2 No questions 
The explanation by Ms Lambkin leads to no questions. 

  
4.3 Voting 

The chairperson mentions that votes on the proposals under agenda items 4(a) and (b) can be cast 
until the end of Part I. 

 
5. DISCHARGE MEMBERS OF THE MANAGEMENT BOARD    (voting item) 
6. DISCHARGE MEMBERS OF THE SUPERVISORY BOARD    (voting item) 

The chairperson summarises the proposals under agenda items 5 and 6. These proposals are to grant 
discharge to each member of the Management Board in office in 2021 (this is item 5) and to each 
member of the Supervisory Board in office (this is item 6) for her or his functioning throughout the 
financial year 2021, to the extent that this is reflected in the Annual Report 2021, including the 
financial statements and/or to the extent that this has been made public at the General Meeting. 
 

 No questions 
The summary of the chairperson leads to no questions.  

 
Voting 
The chairperson mentions that votes on the proposals under agenda items 5 and 6 can be cast until 
the end of Part I of the AGM. 
 

7. APPOINTMENT OF EXTERNAL AUDITOR FOR THE FINANCIAL YEAR 2022  (voting item) 
The chairperson states that the Supervisory Board, in line with the advice of the Audit Committee, 
proposes that the General Meeting appoints EY Accountants as the external auditor of the Company 
with the instruction to audit the annual accounts and annual report for the financial year 2022, 
prepared by the Management Board, to report thereon, and to issue an auditor's statement with 
respect thereto, all in accordance with article 26 paragraph 3 of the Company’s articles of association.  
 
No questions 
The summary of the chairperson leads to no questions.  

 
Voting 
The chairperson mentions that votes on the proposal under agenda item 7 can be cast until the end 
of Part I of the AGM. 
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8. SHARES 
The chairperson that in line with previous years, it is intended to seek renewal of the designation and 
authorisation proposed under the agenda items 8(a), 8(b) and 8(c). However, for this AGM the 
Company seeks renewal under the condition precedent (opschortende voorwaarde) (Condition 
Precedent) that the Offer lapses or has been withdrawn in accordance with its terms. 

 
(a)  Conditional designation of the Management Board to issue shares and  

to grant rights to subscribe for shares     (voting item) 
 The chairperson summarises the proposal under item 8(a). 

In accordance with article 5 of the Company's articles of association, the Management Board 
proposes, with the prior approval of the Supervisory Board, subject to the Condition Precedent, to 
extend the designation of the Management Board as the corporate body authorised, subject to the 
prior approval of the Supervisory Board, to resolve to issue shares and to resolve to grant rights to 
subscribe for shares. The designation is limited to a maximum of ten percent (10%) of the issued 
share capital, at the time of issue, or at the time of granting of the right to subscribe for shares. This 
extension of the designation is requested for a maximum period of eighteen months, starting on 31 
May 2022 and ending on 30 November 2023. The extension of the designation can be revoked at any 
time by the General Meeting.  
 

(b) Conditional designation of the Management Board to limit or  
exclude pre-emptive rights       (voting item) 
The chairperson summarises the proposal under 8(b). In accordance with article 6 of the Company's 
articles of association, the Management Board proposes, with the prior approval of the Supervisory 
Board, subject to the Condition Precedent, to extend the designation of the Management Board as 
the corporate body authorised, subject to the prior approval of the Supervisory Board, to resolve to 
exclude or limit 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 8(a). This extension of the designation is requested for a maximum period of eighteen 
months, starting on 31 May 2022 and ending on 30 November 2023. The extension of the designation 
can be revoked at any time by the General Meeting.  

 
(c) Conditional authorisation of the Management Board to resolve that  

the Company may repurchase shares      (voting item) 
The chairperson summarises the proposal under item 8(c). In accordance with article 7 of the 
Company's articles of association, the Management Board proposes, with the prior approval of the 
Supervisory Board, subject to the Condition Precedent, to extend the authorisation of the 
Management Board to (resolve for a) repurchase shares in the Company’s capital by agreement, 
including private transactions and transactions effected through a stock exchange. The authorisation 
shall be limited to a maximum of ten percent (10%) of the issued share capital, meaning that following 
the repurchase, the Company together with one or more of its subsidiaries (for their own account) 
may never hold more than ten percent (10%) of the issued capital in aggregate. The price shall range 
between one eurocent (EUR 0.01) and the amount equal to one hundred and ten percent (110%) of 
the share price of the Company. 

 
The share price means: the average of the highest quoted price for each share in the capital of the 
Company on the five consecutive trading days immediately preceding the date of repurchase 
according to the Official Price List of Euronext Amsterdam. This extension of the authority is 
requested for a maximum period of eighteen months, starting on 31 May 2022 and ending on 30 
November 2023.  
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The authorisation serves to enable the Company (and its subsidiaries) to repurchase ordinary shares 
in its own capital. This proposal is consistent with standing practice of the Company. This 
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. 

 
 No questions 

The summary of the chairperson of the proposals under items 8(a), 8(b) and 8(c) leads to no 
questions.  

 
 Voting 

The chairperson mentions that votes on the proposal under agenda item 8(a), (b) and (c) can be cast 
until the end of Part I of the AGM. 
 

PART I - VOTING RESULTS 
The chairperson concludes that the General Meeting has adopted the proposals under items 2, 3(a), 
4(a) and (b), 5, 6, 7 and 8(a), (b) and (c). The chairperson establishes:  

• Agenda item 2  
The General Meeting has exercised its advisory vote under agenda item 2 with respect to 
the remuneration report 2021 with the following majority: 

- 44,845,009 votes cast in favour, 
-   1,745,636 votes cast against, and  
-  3,671,574 votes abstained. 

  

• Agenda item 3(a) 
The General Meeting has adopted the proposal under agenda item (3) with the following 
majority: 

- 46,539,263 votes cast in favour, 
-              621 votes cast against, and  
-   3,722,335 votes abstained. 
 

• Agenda item 4(a) 
The General Meeting has adopted the proposal under agenda item 4(a) with the following 
majority: 

- 46,540,761 votes cast in favour, 
-         49,606 votes cast against, and  
-   3,671,852 votes abstained. 
 

• Agenda item 4(b):  
The General Meeting has adopted the proposal under agenda item 4(b) with the following 
majority: 

- 46,540,761 votes cast in favour, 
-        49,606 votes cast against, and  
-   3,671,852 votes abstained. 

 

• Agenda item 5: 
The General Meeting has adopted the proposal under agenda item 5 with the following 
majority: 

- 46,534,769 votes cast in favour, 
-               377 votes cast against, and  
-   3,727,073 votes abstained. 
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• Agenda item 6 
The General Meeting has adopted the proposal under agenda item 6 with the following 
majority: 

- 46,534,769 votes cast in favour, 
-              377 votes cast against, and  
-   3,727,073 votes abstained. 
 

• Agenda item 7 
The General Meeting has adopted the proposal under agenda item 7 with the following 
majority: 

- 46,594,591 votes cast in favour, 
-                20 votes cast against, and  
-   3,667,608 votes abstained. 
 

• Agenda item 8(a)  
The General Meeting has adopted the proposal under agenda item 8(a) with the following 
majority: 

- 50,079,175 votes cast in favour, 
-      177,880 votes cast against, and  
-           5,164 votes abstained. 
 

• Agenda item 8(b) 
The General Meeting has adopted the proposal under agenda item 8(b) with the following 
majority: 

- 50,031,809 votes cast in favour, 
-      225,246 votes cast against, and  
-          5,164 votes abstained. 
 

• Agenda item 8(c) 
The General Meeting has adopted the proposal under agenda item 8(c) with the following 
majority: 

- 50,250,351 votes cast in favour, 
-                 20 votes cast against, and  
-         11,848 votes abstained. 
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Part II (CSC public offer) 
 
The chairperson states that in Part II of this AGM, the Offer will be explained and discussed. The Offer is an 
offer 
by  CSC (Netherlands) Holdings B.V. a private company with limited liability incorporated under the laws 

of the Netherlands, with its office address at Woudenbergseweg 11, 3953 ME Maarsbergen, the 
Netherlands, registered with the Dutch business register under number 85505773,  

to all holders of Outstanding Shares in the share capital of the Company,  
to purchase for cash all Outstanding Shares on the terms and subject to the conditions and restrictions set 
forth in the Offer Memorandum.  
 
The Offeror is a wholly owned subsidiary of Corporation Service Company, a company incorporated under 
the laws of the State of Delaware, with its corporate seat in Delaware and its office address at 251 Little Falls 
Drive, Wilmington DE 19808, United States of America (CSC). 
 
The Offer is conditional upon the adoption of the resolutions in connection with the Asset Sale and Liquidation 
as set out in agenda items 10(a) and 10(b) and the resolution regarding the (i) conversion of the Company 
from a naamloze vennootschap or N.V. into a besloten vennootschap met beperkte aansprakelijkheid or B.V. 
and (ii) the amendment of the articles of association as per Settlement, as set out in agenda item 12(a). 
 
9. EXPLANATION AND DISCUSSION OF THE OFFER    (discussion item) 
9.1 Offer Memorandum 

The chairperson states that the Offer Memorandum was approved by the Netherlands' Authority for 
Financial Markets on 30 March 2022. It was published shortly thereafter on 31 March 2022. In 
addition to the key terms of the Offer, the offer price, the offer period, the acceptance procedure 
and the settlement of the Offer, the Offer Memorandum describes the conditions to declaring the 
Offer unconditional. It also includes other relevant information regarding the Offer, its consequences 
and the parties involved in the Offer. The initial offer period began on 1 April 2022 and the offer 
period has been extended until 19 August 2022, as announced on 30 May 2022. 

 
9.2 Position statement 

The chairperson states that the Company published its position statement relating to the Offer on 31 
March 2022 (the Position Statement). The Boards have thoroughly considered the Offer and the 
offer price of EUR 20 per issued and outstanding share (cum dividend) as well as all other relevant 
aspects of the Offer. The Position Statement includes, among other things, the decision-making 
process, the recommendations of the Boards and the financial and non-financial merits of the Offer. 

 
As of 31 March 2022, the Offer Memorandum and the Position Statement are available on the 
Company's website, and at the Company's offices.  

  
9.3 Recommendation to shareholders 

The chairperson reiterates that the Boards unanimously:  
-  support the transaction;  
- recommend that the Shareholders accept the Offer and tender their Shares pursuant to the 

Offer; and  
- recommend that the Shareholders vote in favour of the resolutions proposed in this Part II 

of the AGM.  
 
The chairperson notes that the Joint Works Council has rendered its positive advice on the Offer.  
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9.4 Explanation of the Offer  
Mr Shankar Iyer explains the Offer as follows. 

 
9.4.1 Transition 

The Management Board strongly believes the time is right for this next step of the journey of the 
Company. 
Since the IPO of the Company in 2015, the Company has grown into a global leader providing tech-
enabled Fund and Corporate solutions. In the past three years, Intertrust has been in constant 
transformation, as demonstrated by how Intertrust has: 
• grown significantly in the Fund Services business through the acquisition of Viteos;  
• developed and integrated our Centre of Excellence with our state-of-the-art technology; 
• transformed the way we do our business - with a focused outbound sales and marketing 

organisation - ready to generate leads and drive sales; and 
• accelerated the strengthening of our compliance framework, positioning us strongly for 

years to come. 
 
9.4.2  Global player 

As many of these initiatives are ongoing, Intertrust continues to be in transition. And the 
Management Board is of the opinion it has found the right partner to take this to the next level. The 
coming together of CSC and Intertrust is expected to create a truly global service provider for 
corporate, fund, capital market, and private wealth services with a greater focus on compliance while 
delivering great value to our clients. Intertrust’s service offering is complementary to CSC with a 
broader, geographically spread and more specialised offering. The combined business is expected to 
be a leader in most of the top global trust & corporate services jurisdictions, offering clients more 
diverse, robust and higher quality services. 

  
9.4.3 CSC 

CSC is a 122 years-old private family owned but professionally managed company that shares the 
Boards’ long-term view on the business and the Boards strongly believe it will be a responsible new 
owner of Intertrust.  

 
9.4.4 Process  

In the third quarter of 2021, the Company obtained independent advice and conducted a confidential 
process to determine the level of interest in a potential acquisition of the Company.  
 
On 31 October 2021, the Boards received a non-binding offer letter on behalf of funds advised by 
CVC Capital Partners regarding a potential voluntary public offer for all Outstanding Shares at an offer 
price of EUR 18 (cum dividend) in cash per share and a potential strategic combination with TMF 
Group B.V.  

 
In the weeks that followed, the Boards received similar expressions of interest from additional 
parties, including CSC. The Boards engaged in discussions with all these parties and, assisted by our 
financial and legal advisors, explored all expressions of interest on their rationale, merits and 
consequences and risks for the Company, its business and its stakeholders, including its clients, 
employees and shareholders, ensuring a fair and thorough process.  

 
This process resulted in the Boards' conclusion that CSC's Offer and all the related actions as 
contemplated by the merger agreement would be in the best interest of Intertrust, and the 
sustainable long-term success of its business and clients, employees, shareholders and other 
stakeholders. On 6 December 2021, Intertrust and CSC jointly announced that they had reached 
agreement in principle on a recommended public offer by CSC for all Outstanding Shares in the capital 
of Intertrust. 
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9.4.5 Highlights of the Offer 
The Boards have carefully reviewed the transaction, with the assistance of their financial advisors, 
keeping in mind the immediate, medium and long-term prospects of Intertrust. The Boards have 
concluded that the Offer Price of EUR 20 (cum dividend) represents attractive premia of 
approximately 59% to the undisturbed closing share price on 11 November 2021, and of 
approximately 54% to the average daily volume weighted share price for the three months before 
that date. Based on various considerations the Boards determined that from a financial point of view, 
the Offer Price is fair to the Company’s shareholders, and that the purchase price payable under the 
Asset Sale (as defined in the Offering Memorandum) is also fair from a financial point of view to the 
Company.  

 
In addition, CSC has committed financing in place for the Offer of a total consideration of 
approximately EUR 1.8 billion, through a combination of cash resources available at CSC and third-
party debt financing on a "certain funds" basis, providing deal certainty.  

 
9.4.6 Non-Financial Covenants 

CSC has also committed to certain ‘non-financial covenants’ for a period of two years post-
Settlement, including the following:  
• Intertrust Group's core values and culture will be respected; 
• the Intertrust Group and its business will remain materially intact;  
• CSC will respect the existing rights and benefits of our employees; 
• CSC will do what it can to ensure that no reduction in the number of employees of the 

Intertrust Group takes place as a direct consequence of the transaction; and 
• from a financing point of view, CSC and Intertrust will ensure that the Combined Group is 

prudently financed to safeguard business continuity and to support the success of the 
business, while also ensuring that the financial leverage of the Combined Group remains at 
a sustainable level. 

 
In the combined group, Mr Toine van Laack and Ms Charlotte Lambkin will continue as independent 
Supervisory Board members of Intertrust post settlement of the Offer, and will monitor compliance 
with the Non-Financial Covenants. Any deviation of the Non-Financial Covenants will require the 
approval of both independent Supervisory Board members.  

 
The Boards fully believe in this global partnership and that a combination with CSC on these terms is 
for the best for the following reasons: 
• First and foremost, there is a seamless strategic fit among two highly complementary 

companies; 
• After the transaction, the combination of Intertrust and CSC will be of one of the largest 

global service providers in fund and corporate solutions with approximately 7,000 highly 
qualified employees serving customers across funds, corporates, capital markets and private 
wealth worldwide;  

• Customers will benefit from a strengthened and enhanced geographical and broadened 
service offering, built on the highly complementary strengths of CSC’s leadership in US trust 
and corporate services, and Intertrust’s leadership in Europe and global corporate and fund 
solutions; 

• CSC also shares Intertrust's vision and emphasis on ESG principles, and most importantly, on 
human capital. This means that the employees of Intertrust will benefit from the strong 
cultural fit and the significantly larger and more global company offering with enhanced 
career development opportunities; and 

• The Boards also believe that by being part of a global fund services leader, Intertrust will be 
able to accelerate its transformation and growth by expediting the implementation of its 
digitalisation and automation initiatives.  
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In conclusion, each of the Boards has unanimously determined that the Offer is in the best interest 
of Intertrust and the sustainable, long-term success of its business, taking into account especially the 
interests of all of the Company’s stakeholders. 

 
9.5 Next steps 

Mr Rogier van Wijk describes the next steps in the process and some of the technicalities.  
 
9.5.1 Conditions 

There are a number of conditions that need to be fulfilled in order to close the transaction. To 
mention a few, the Offer is subject to: 
• compliance with the co-determination procedures with Intertrust's joint works council, 
• regulatory and competition clearances,  
• a minimum acceptance level of at least 95% of the Outstanding Shares, which will be 

reduced to 80% if the General Meeting adopts the resolutions in connection with the Asset 
Sale and the Liquidation (these are agenda items 10(a) and (b)), and 

• the absence of any Competing Offer (as defined in the Offer Memorandum). 
 
9.5.2 Timing 

The agreement in principle on the Offer was announced on 6 December 2021. As mentioned, the 
joint works council rendered a positive advice on the transaction, and competition clearance has 
since been granted. The Offer was launched on 31 March 2022. The next step, aside from today's 
adoption of the resolutions in connection with the Offer, is to obtain all necessary regulatory 
approvals as soon as possible. All required regulatory filings have been made and regulatory 
approvals for Guernsey, Hong Kong and the United Arab Emirates have already been obtained.  

 
Based on the required next steps and subject to receiving the necessary regulatory approvals, the 
Boards remain of the view that the Offer will close in the second half of 2022. 
 

9.5.3 Intended combination 
The Boards are excited to embark on this journey to create the largest global service provider in fund 
and corporate solutions, built on CSC’s strength in the US and Intertrust’s strengths in Europe and 
globally, with more than 7,000 highly qualified employees serving customers across corporates, 
funds, capital markets and private wealth. 

 
9.6 Questions in advance 

The chairperson states that Intertrust has received two questions on the transaction in writing ahead 
of the AGM. These questions came from AllianceBernstein and read as follows.  

 

• Question 1 – AllianceBernsteins believe the merger still requires approximately 15 banking 
approvals in 13 jurisdictions (3 in Netherlands).  Of the 15, how many remain outstanding?  Of 
those remaining, which one or two are expected to take the longest period of time in which to 
rule? 

• Question 2 - While Intertrust has said the close of the merger is expected in the second half of 
this year, can Intertrust help AllianceBernstein narrow this 6-month period down? In the best 
case, the merger might close in the month of / which month?  The base case might see the 
merger close in the month of WHICH MONTH? 
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9.7 Answers 
Mr Shankar Iyer answers the first question:  

All applications for Regulatory Clearance in all thirteen (13) jurisdictions as outlined in the Offer 
Memorandum have been filed, and indeed, three different applications needed to be filed in the 
Netherlands. The last ones to file were  
(1) the declaration of no obligation for the acquisition of a qualifying holding in the payment 

institution of Intertrust in the Netherlands with the Dutch Central Bank (De Nederlandsche 
Bank N.V.), and  

(2) the application for approval for our subsidiary in Bahamas; this was with both the Central 
Bank of the Bahamas and the Securities Commission of the Bahamas.  

 
In the meantime, the first approvals from Guernsey, Hong Kong, and the United Arab Emirates 
have been received, hence approval from the various regulators in ten jurisdictions is still needed. 
To answer the question which are expected to take the longest would be pure speculation from 
our side.  

 
Mr Shankar Iyer answers the second question:  

Intertrust appreciates that AllianceBernstein would like to get a bit more clarity on the expected 
closing of this transaction. However, as outlined in the answer to the previous question of 
AllianceBernstein, Intertrust is dependent on the approval from various regulators in ten 
remaining jurisdictions. While we appreciate the hard work being done by these local regulators, 
we can only speculate on when their consent will be received. Yesterday it was announced that 
the Offer Period is extended by another ten (10) weeks, ending on 19 August. Ending within this 
timeframe would be our best case, however, if we haven’t received all required Regulatory 
Clearances by then, this means that not all Offer Conditions are satisfied. Intertrust and CSC have 
agreed that in such situation, CSC will request the required waiver from the AFM in order to 
further extend the Offer Period. The Boards will assess the required duration of such further 
extension if and when required and based on the information available at that point in time. So 
for now, I would like to stick with the second half of the year 2022 for the expected closing of the 
transaction. 

 
9.8 Questions from the room 

Mr G. Koster (representing the European Investors-VEB) states:  
According to the Offer Memorandum there was a lot of interest from other parties to acquire 
Intertrust. Even before Q3 2021 the Company was approached by other interested parties, and in Q3 
2021 CVC, CSC and another interested party approached the Company. The other interested party 
offered a price of twenty-two euros (EUR 22) per share, subject to certain conditions. From a 
shareholder’s perspective that would be the most favourable offer. However, apparently funding was 
not secured and there were outstanding diligence items. 

• Question 3 - Why did this other party not come through? Can the Management Board further 
explain which diligence items were still outstanding? 

• Question 4 - the Offer Memorandum states that “changes in economic, political or market 
conditions, including volatility in interest rates” are not considered to be a Material Adverse 
Effect. Is there any chance that CSC will not pursue its offer due to new developments in the 
Ukraine/Russia crisis?  

 
9.9 Answers 

The chairperson answers question 3 as follows. 
Intertrust has received various offers as set out in the Offer Memorandum. Indeed, the Company 
did receive a non-binding offer of twenty-two euros (EUR 22) cum dividend per Intertrust share. 
As set out, the party that made that conditional offer was not able to secure financing within 
the term set by Intertrust. Also, in line with their fiduciary duties, the Boards did not only consider 
price but also took into account the interests of all stakeholders of Intertrust in reviewing the 
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various non-binding offers. The Boards strongly believe that the offer made by CSC is most 
beneficial compared to the other offers received. That is why the each of the Boards recommend 
the offer by CSC to the shareholders. 

 
With respect to the diligence items of the other party:  the Company granted each interested 
party access to the same information. In due course, the Boards needed to determine whether 
each of the interested parties were serious or not. Intertrust asked each interested party to 
reconfirm their interest and the other party did not do so in the end. 

 
The chairperson answers question 4 as follows. 

We cannot speculate on any new global developments. However, in the Offer Memorandum the 
situation as of now does not constitute a Material Adverse Effect.  

 
As there are no further questions, the chairperson notes that the Offer has been explained and 
discussed. 

 
10. POST-CLOSING RESTRUCTURING RESOLUTIONS 

• Introduction  
The chairperson explains why the agenda items 10(a) and 10(b) are voting items and 
summarises the these agenda items as follows. 

 

• Possibility for the Offeror to acquire the entire Intertrust business 
The Boards believe that the sustainable and long-term success of Intertrust will be enhanced 
under private ownership. The Boards acknowledge the importance of the Offeror acquiring one 
hundred percent (100%) of the Outstanding Shares and achieving a delisting in order to execute 
on the Combined Group's long-term strategy. The merger agreement between CSC and the 
Company provides the Offeror the possibility to, after completion of the Offer, acquire the 
entire Intertrust business by implementing an asset sale followed by either: (i) squeeze-out 
proceedings, or (ii) liquidation of the Company. This potential back-end restructuring and the 
corresponding conditions are extensively set out in the Offer Memorandum and Position 
Statement.  
 

• Asset Sale and Squeeze-Out Proceedings 
If, following the settlement date and the post-acceptance period, the Offeror acquires at least 
ninety-five percent (95%) of the Outstanding Shares, the Offeror must initiate statutory 
Squeeze-Out Proceedings to obtain one hundred percent (100%) of the Outstanding Shares. The 
Offeror may implement the Asset Sale before initiating Squeeze-Out Proceedings to allow the 
Offeror to start integrating the Intertrust and CSC businesses.  

 

• Asset Sale and Liquidation 
If, following the settlement date and the post-acceptance period, the number of Outstanding 
Shares acquired by the Offeror represents eighty percent (80%) or more, but is below the ninety-
five percent (95%) threshold for the statutory squeeze-out proceedings, the Offeror may elect 
to proceed with the Asset Sale and then effect the dissolution and liquidation of the Company. 
As part of this procedure the remaining minority shareholders will receive a pre-liquidation 
distribution equal to the Offer Price, without interest and subject to the applicable fifteen (15%) 
Dutch dividend withholding tax. This payment will be made on or about the date of the Asset 
Sale. 

  



  

 (20) 

• Adoption of resolutions proposed under agenda items 10(a) and 10(b) is a condition for the 
Offeror's obligation to declare the Offer unconditional. An important benefit to the adoption of 
these resolutions is that this will also lower the required acceptance threshold from ninety-five 
percent (95%) to eighty percent (80%) of the Tendered Shares (as defined in the Offer 
Memorandum), further increasing deal certainty. 

 
(a) Approval of the Asset Sale      (voting item) 

The chairperson summarises the proposal to the General Meeting under agenda item 10(a), which is 
to resolve to approve the Asset Sale in accordance with section 2:107a of the Dutch Civil Code, 
subject to the conditions precedent (opschortende voorwaarden) that  
(i) the Offer is being declared unconditional and  
(ii) the number of Shares tendered during the Offer Period and the subsequent Post-

Acceptance Period together with  
- Shares held directly or indirectly by the Offeror;  
- Shares committed in writing to the Offeror; and  
- Shares to which the Offeror is entitled;  
represent at least eighty percent (80%) of the Shares. 

 
(b) Dissolution of the Company, appointment of liquidator and custodian (voting item) 

The chairperson summarises the proposal to the General Meeting under agenda item 10(b), which is 
to resolve to:  
(i) dissolve the Company in accordance with section 2:19 of the Dutch Civil Code, 
(ii) appoint as liquidator (vereffenaar) of the assets and liabilities (vermogen) of the Company:  

Stichting Vereffening Intertrust, a foundation (stichting) incorporated under the 
laws of the Netherlands by notarial deed executed before prof. mr. P.P. de Vries, 
notaris in Amsterdam, with seat in Amsterdam and its office address at Basisweg 
10, 1043 AP Amsterdam, the Netherlands, and registered in the trade register 
under number 86526863, and  

(iii) appoint as the custodian of the books and records of the Company in accordance with 
section 2:24 of the Dutch Civil Code:  

Intertrust Group B.V., a private company with limited liability incorporated under 
the laws of the Netherlands (besloten vennootschap met beperkte 
aansprakelijkheid) , having its seat in Amsterdam, the Netherlands, and its place of 
business as 1043 AP Amsterdam, Basisweg 10, registered with the Dutch business 
register under number 56528582; 

all subject to the conditions precedent (opschortende voorwaarden) that  
a) the Offer is being declared unconditional,  
b) the number of Shares having been tendered for acceptance during the Offer Period and the 

subsequent post acceptance period falls within the Asset Sale and Liquidation Range (as 
defined in the Offer Memorandum), and  

c) the number of Shares tendered during the Offer Period and the subsequent post acceptance 
period together with  
- Shares held directly or indirectly by the Offeror;  
- Shares committed in writing to the Offeror; and  
- Shares to which the Offeror is entitled;  
represent eighty percent (80%) or more, but are below the ninety-five percent (95%) 
threshold for the statutory squeeze-out proceedings, and  

d) the Asset Sale having been completed.  
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VEB statement 
Mr G. Koster (representing the European Investors-VEB) makes a statement with respect to the 
possibilities for the Offeror to acquire the entire Intertrust business, as specified in the Offer 
Memorandum. 

The European Investors-VEB will vote against the proposals under agenda item 10(a) and 
10(b). Expropriation is a very serious matter and may only be conducted by legal proceedings 
such as a squeeze-out procedure in accordance with book 2 of the Dutch Civil Code, where a 
threshold of ninety-five percent (95%) is required. By conducting the Asset Sale the Company 
voluntarily gives away control of the entire group of Intertrust companies. One of the 
possible consequences thereof is that a minority of twenty percent (20%) of the shareholders 
of the Company will be expropriated. The European Investors-VEB thinks that this 
mechanism is not appropriate and therefore will vote against the proposals under agenda 
item 10(a) and 10(b). 

  
The chairperson duly notes this statement made on behalf of European Investors-VEB. 

 
Voting 
As there are no questions, the chairperson mentions that votes on the proposal under agenda items 
10(a) and 10(b) can be cast until the end of Part II of the AGM. 

 
11. COMPOSITION OF THE SUPERVISORY BOARD 
(a) Conditional appointment of Mr R. Ward III as a member of   

the Supervisory Board, with effect as per the Settlement Date  (voting item) 
(b) Conditional appointment of Ms. J. Smetana as a member of  

the Supervisory Board, with effect as per the Settlement Date  (voting item) 
(c) Conditional appointment of Mr E.J. Dealy as a member of  

the Supervisory Board, with effect as per the Settlement Date  (voting item) 
(d) Conditional appointment of Mr J. Stoltzfus as a member of  

the Supervisory Board, with effect as per the Settlement Date  (voting item) 
(e) Conditional grant of full and final discharge to  

Mrs. H.M. Vletter-van Dort, Mr S.R. Bennett, Mr A. Ruys and Mr P.J. Willing (voting item) 
 

The chairperson states: 

• Introduction 
The Company and CSC agreed that if the Offer is declared unconditional, changes are to be made 
in the corporate governance structure of the Company. One of these changes concerns the 
composition of the Supervisory Board. On the Settlement Date, the Supervisory Board will 
consist of six members, including two Independent Supervisory Board Members, being the 
current Supervisory Board members Ms Charlotte (C.E.) Lambkin and Mr Toine (A.H.A.M.) van 
Laack.  

 

• Binding nominations  
The Offeror identified Mr R. Ward III, Ms J. Smetana, Mr E.J. Dealy and Mr J. Stoltzfus. The 
Supervisory Board has made binding nominations to appoint these individuals as members of 
the Supervisory Board.  

 

• Agenda items 11(a) to (d)  
The proposals under agenda items 11(a) to 11(d) to appoint these four persons as a member of 
the Supervisory Board of the Company, with effect as per the Settlement Date, are 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. This means that their term ends, by the latest, 
in 2026. The appointments will be subject to the conditions precedent (opschortende 
voorwaarden) that  



  

 (22) 

(i) the Offer is declared unconditional, and  
(ii) Settlement has taken place. 
C.V.’s of these individuals and their current roles can be found on the corporate website of 
Intertrust N.V.  

 

• Agenda item 11(e) 
Mr  S.R. Bennett, Mr  A. Ruys, Mr P. Willing and I will voluntarily resign as members of the 
Supervisory Board of the Company effective as at the Settlement Date, subject to the conditions 
precedent (opschortende voorwaarden) that  
(i) the Offer is declared unconditional, and  
(ii) Settlement has taken place.  
 
Under agenda item 11(e) it is proposed that with effect as per the Settlement Date, these four 
current Supervisory Board members will be granted full and final discharge and released from 
liability in respect of their roles as members of the Supervisory Board up to and including 31 
May 2022 (being the date of the AGM), except for liability as a result of fraud, gross negligence, 
wilful misconduct and criminal behaviour. The discharge will be subject to the conditions 
precedent (opschortende voorwaarden) that  
(i) the Offer is declared unconditional, and  
(ii) Settlement has taken place. 

 

• Post-Settlement Supervisory Board composition 
Subject to the described conditions precedent (opschortende voorwaarden) post-Settlement 
the composition of the Supervisory Board of the Company will be as follows: 
 

Supervisory Board Members 
Members identified by CSC  Independent Members 

• Mr R. Ward III 

• Ms J. Smetana 

• Mr E.J. Dealy  

• Mr J. Stoltzfus 

• Ms C.E. Lambkin 

• Mr A.H.A.M. van Laack 

 

 
No questions 
The summary of the chairperson of the proposals under items 11(a),(b),(c),(d) and (e) leads to no 
questions.  
 
Voting 
The chairperson mentions that votes on the proposals under agenda item 11(a),(b),(c),(d) and (e)  can 
be cast until the end of Part II of the AGM. 

 
12. AMENDMENTS TO THE ARTICLES OF ASSOCIATION 
(a) Conditional (i) conversion and (ii) amendment to the articles of association  

of the Company as per Settlement      (voting item) 
The chairperson summarises the proposal to the General Meeting under agenda item 12(a), which is 
to resolve to  
(i) convert the Company from a limited liability company (naamloze vennootschap) into a 

private company with limited liability (besloten vennootschap met beperkte 
aansprakelijkheid) and 

(ii) amend Intertrust’s articles of association,  
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all in accordance with the draft deed of conversion and amendment of the articles of association 
drawn up by Houthoff Coöperatief U.A., which, if deemed desirable by the Offeror, shall be executed 
and become effective as soon as practicable following Settlement. The proposed resolutions will be 
subject to the conditions precedent (opschortende voorwaarden) that  
a. the Offer is declared unconditional, and  
b. Settlement has taken place. 

 
A full version of the proposed conversion and amendment of the articles of association of the 
Company and the explanatory notes (triptych) has been made available at the offices and website of 
the Company.  

 
This proposal under agenda item 12(a) includes the proposal to authorise each lawyer, candidate 
civil-law-notary and paralegal employed by Houthoff Coöperatief U.A. to execute the deed of 
conversion and amendment of the articles of association on behalf of the Company.  

 
Adoption of the resolutions under 12(a) is a condition for the Offeror's obligation to declare the Offer 
unconditional.  
 

(b) Conditional amendment to the articles of association of the Company  
as per the date of termination of the listing of ordinary shares in the  
Company's capital on Euronext Amsterdam     (voting item) 
The chairperson states that the Company and the Offeror have agreed that they will, as soon as 
reasonably practicable after the transfer of the Shares to the Offeror in accordance with the Offer 
Memorandum, seek to procure that the listing of the Shares on Euronext Amsterdam will be 
terminated (including the Shares not tendered under the Offer) and that the listing agreement 
between Intertrust and Euronext Amsterdam will be terminated (these events jointly: the Delisting).  

 
The chairperson summarises the proposal to the General Meeting under agenda item 12(b). In 
connection with, inter alia, the Delisting, the proposal to the General Meeting is to resolve to amend 
the Company's articles of association, in accordance with the draft drawn up by Houthoff Coöperatief 
U.A. This amendment, if deemed desirable by the Offeror, shall be executed and become effective 
as soon as practicable following Delisting. The proposed resolution will be subject to the conditions 
precedent that: 
(i) the Offer is declared unconditional, and  
(ii) Settlement and Delisting have taken place.  

 
A full version of this proposed second amendment of the articles of association of Intertrust and the 
explanatory notes (triptych) as at the time of Delisting has been made available at the offices and 
website of the Company.  
 
This proposal under agenda item 12(b) includes the proposal to authorise each lawyer, candidate 
civil-law-notary and paralegal employed by Houthoff Coöperatief U.A. to execute the second deed of 
amendment of the articles of association.  
 
No questions 
The summary of the chairperson of the proposals under items 12(a) and 12(b) leads to no questions.  

 
Voting 
The chairperson mentions that votes on the proposal under agenda item 12(a) and 12(b) can be cast 
until the end of Part II of the AGM. 
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PART II - VOTING RESULTS 
The chairperson concludes that the General Meeting has adopted the proposals under agenda items 
10(a) and 10(b), 11(a), 11(b), 11(c), 11(d) and 11(e) and 12(a) and 12(b). 
The chairperson establishes:  

• Agenda item 10(a)  
The General Meeting has adopted the proposal under agenda item 10(a) with the following 
majority: 

- 50,254,178 votes cast in favour, 
-                 22 votes cast against, and  
-            8,019 votes abstained. 
 

• Agenda item 10(b) 
The General Meeting has adopted the proposal under agenda item 10(b) with the following 
majority: 

- 50,254,181 votes cast in favour, 
-                 22 votes cast against, and  
-            8,016 votes abstained. 
 

• Agenda items 11(a), 11(b), 11(c) and 11(d) 
The General Meeting has adopted each of the proposals under agenda items 11(a), 11(b), 
11(c) and 11(d) with the following majority: 

- 46,101,927 votes cast in favour, 
-       477,751 votes cast against, and  
-   3,682,541 votes abstained. 
 

• Agenda item 11(e)  
The General Meeting has adopted the proposal under agenda item 11(e) with the following 
majority: 

- 46,530,447 votes cast in favour, 
-              377 votes cast against, and  
-   3,731,395 votes abstained. 
 

• Agenda item 12(a) 
The General Meeting has adopted the proposal under agenda item 12(a) with the following 
majority: 

- 50,158,295 votes cast in favour, 
-         96,262 votes cast against, and  
-           7,662 votes abstained. 
 

• Agenda item 12(b)  
The General Meeting has adopted the proposal under agenda item 12(b) with the following 
majority: 

- 50,254,537 votes cast in favour, 
-                 20 votes cast against, and  
-           7,662 votes abstained. 
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Part III (End) 
 
13. ANY OTHER BUSINESS 

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. 
 
No further questions  
The chairperson concludes that there are no further questions and that there is no other business to 
be discussed in this AGM. 
 

CLOSING 
The chairperson thanks the shareholders for the contributions made in the AGM. The chairperson closes the 
meeting. 

 
[signature]        [signature] 

 

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

Chairperson of the AGM      Secretary of the AGM 


