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Intertrust sees continued growth and short-
term margin pressure in Q2

Amsterdam, the Netherlands – 28 July 2022 – Intertrust N.V. (“Intertrust” or “Company”) [Euronext: INTER], a
global leader in providing tech-enabled corporate and fund solutions to clients operating and investing in the
international business environment, today publishes its results for the second quarter and half year ended
30 June 2022.

Q2 2022 Highlights
• Continued growth in underlying revenue (+2.3%), driven by Rest of the World, US Fund Services and Luxembourg
• Solid pipeline at EUR 86.6m (+8.6% y-o-y); deals won with EUR 18.4 million in annual contract value
• Adjusted EBITA of EUR 34.9 million (Q2 2021: EUR 39.9 million) including one-off costs of EUR 5.4 million from

remediation activities. Adjusted EBITA margin of 22.9% (Q2 2021: 27.8%), primarily driven by increased staff expenses
(+11.5% y-o-y)

• FY 2022 guidance on revenue growth maintained; EBITA margin expectation adjusted to 26-28% to reflect increased
investments in the workforce and one-off remediation costs; medium-term ambitions reiterated

• Transaction progressing as planned and expected to close in H2 2022; AGM approved all Offer-related resolutions;
Offer Period extended until two weeks after all Regulatory Clearances have been obtained or waived; Regulatory
Clearance obtained from Curaçao, Guernsey, Hong Kong, Jersey, UAE and UK

Shankar Iyer, CEO of Intertrust, commented:
“We continue to see solid underlying revenue growth in Luxembourg, US Fund Services and Rest of the World. Our
pipeline stood at a record level at the end of the second quarter and the value of deals won remains robust. In addition,
after several quarters of increasing working capital, we now see this stabilised compared to the previous quarter.

As we support our clients to navigate through the current challenging macroeconomic and geopolitical environment, we
continue to position the Group for long-term growth. This is achieved by further strengthening our foundations and
hence we’re investing in compliance & remediation and expanding our talented workforce. As employee attrition
remained elevated, we have welcomed more than 1,100 new colleagues to our offices across the globe in the first half
which, in the current tight labour market, resulted in markedly higher staff expenses. In addition, we are seeking
targeted price increases to partially offset the various inflationary pressures which are inevitably impacting our cost base
in the short term.

Taking all this into account, we reiterate our revenue guidance of 3-5% underlying growth for the year and we adjust our
EBITA margin guidance to 26-28%. Our medium-term ambitions, which aim for accelerated revenue growth and margin
expansion, remain unchanged and reflect our commitment to long-term growth and solid cash generation.

We value our shareholders' support in the transaction with CSC as evidenced during the AGM last May. Together with
CSC we are preparing for the integration once the transaction has closed. We are on track with the regulatory approval
processes and expect the transaction to close in the second half of this year.”
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Intertrust Group Q2 2022 figures
As reported Adjusted1

Q2 2022 Q2 2021 % Change Q2 2022 Q2 2021 % Change
Underlying

% change2

Revenue (€m) 152.5 143.4 6.4% 152.5 143.4 6.4% 2.3%
EBITA (€m) 31.9 36.1 -11.4% 34.9 39.9 -12.4% -16.7%
EBITA Margin 20.9% 25.1% -420bps 22.9% 27.8% -491bps -516bps
Net Income (€m) (2.0) 8.2 -124.8% 21.4 27.3 -21.6%
Earnings per share (€)3 (0.02) 0.09 -122.2% 0.24 0.30 -21.5%
Cash flow from operating activities (€m) 37.1 28.0 32.7%

1 See Reconciliation of performance measures to reported results (see page 8) for further information on Adjusted figures
2 Underlying: Current and prior period at constant currency and, if applicable, including proforma figures for acquisition(s)
3 Average number of shares for Q2 2022: 90,352,129 shares; average for Q2 2021: 90,539,765 shares

Intertrust Group H1 2022 figures
As reported Adjusted1

H1 2022 H1 2021 % Change H1 2022 H1 2021 % Change
Underlying

% change2

Revenue (€m) 300.1 283.7 5.8% 300.1 283.7 5.8% 2.2%
EBITA (€m) 65.9 74.7 -11.8% 73.2 85.2 -14.0% -17.6%
EBITA Margin 22.0% 26.3% -438bps 24.4% 30.0% -563bps -583bps
Net Income (€m) (4.2) 31.8 -113.3% 47.0 59.9 -21.5%
Earnings per share (€)3 (0.05) 0.35 -114.3% 0.52 0.66 -21.4%
Cash flow from operating activities (€m) 56.1 66.6 -15.7%

1 See Reconciliation of performance measures to reported results (see page 8) for further information on Adjusted figures
2 Underlying: Current and prior period at constant currency and, if applicable, including proforma figures for acquisition(s)
3 Average number of shares for H1 2022: 90,189,834 shares; average for H1 2021: 90,369,835 shares

Financial review
Revenue
In Q2 2022, reported revenue increased 6.4% y-o-y to EUR 152.5 million, including a positive currency impact of 4.1%
mainly relating to the US dollar and British Pound. Underlying revenue increased 2.3%, driven by double-digit growth in
US Fund Services and continued solid growth in Rest of the World and Luxembourg. This was partly offset by lower
revenues in the Netherlands and Cayman Islands. Employee attrition remains elevated (Group: 30.7% annualised in H1
2022) and continues to impact productivity in several jurisdictions. Underlying revenue growth excluding the
Netherlands and Cayman Islands was 8.7%. These two jurisdictions represented 24% of revenue in the second quarter.

In H1 2022, reported revenue increased 5.8% y-o-y to EUR 300.1 million, of which 3.6% was attributable to a positive FX
impact. In the first six months, underlying revenue grew 2.2% compared to the same period last year. Excluding the
Netherlands and Cayman Islands underlying revenue grew 8.3% in H1 2022.

Pipeline developments
At the end of the second quarter, Intertrust’s open pipeline stood at a record level of EUR 86.6 million (+8.6% y-o-y).
Deals won in the quarter reached an annual contract value (ACV) of EUR 18.4 million, which was broadly flat compared to
the same period last year. Over the last twelve months, ACV of deals won totalled EUR 75.7 million, an increase of 14.8%
compared to the twelve months ending on 30 June 2021.

Revenue per service line

(EUR million) Q2 2022 Q2 2021 % Change
Underlying

% change1 H1 2022 H1 2021 % Change
Underlying

% change1

Corporates 45.8 46.8 -2.2% -4.6% 92.6 93.7 -1.2% -3.6%
Funds 73.2 64.5 13.5% 8.0% 141.2 125.7 12.3% 7.8%
Capital Markets 19.2 17.2 11.3% 8.5% 37.6 34.2 9.9% 7.3%
Private Wealth 13.7 14.2 -3.4% -8.0% 27.6 28.3 -2.5% -6.9%
Other 0.6 0.6 -5.1% -9.3% 1.1 1.7 -35.9% -38.5%

Total Group revenue 152.5 143.4 6.4% 2.3% 300.1 283.7 5.8% 2.2%
1 Underlying: Current and prior period at constant currency and, if applicable, including proforma figures for acquisition(s)
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In Q2 2022, underlying revenue in Corporates declined 4.6%, which was fully driven by the Netherlands and partly offset
by growth in particularly Jersey, Luxembourg, Nordics and UK. In H1 2022, underlying revenue in Corporates declined
3.6%.

Underlying revenue in Funds grew 8.0% in the second quarter of 2022. Double-digit growth in fund administration (US
Fund Services) and continued strong performance of SPV Services in Luxembourg, Asia Pacific and Channel Islands was
somewhat offset by lower revenue from SPV Services in Cayman Islands. In H1 2022, underlying revenue for Funds
increased 7.8%.

In Capital Markets, underlying revenue growth of 8.5% in Q2 2022 was supported by strong growth in Luxembourg, UK
and Cayman Islands. In H1 2022, underlying revenue in Capital markets increased 7.3%.

In Q2 2022, Private Wealth revenue declined 8.0%, mainly driven by the Channel Islands, the Netherlands and
Luxembourg. This was partly offset by growth in Asia Pacific and Cayman Islands. In H1 2022, underlying revenue in
Private Wealth declined 6.9%.

Adjusted EBITA and adjusted EBITA margin
Q2 2022 adjusted EBITA was EUR 34.9 million, resulting in a 22.9% adjusted EBITA margin (Q2 2021: 27.8%). This
included EUR 5.4 million one-off costs related to remediation activities. The normalised margin excluding one-off costs
was 26.4% (Q2 2021: 32.3%), reflecting increased investments in the workforce. Higher staff expenses were particularly
driven by a higher headcount, the onboarding and training of new employees and considerable wage inflation. Elevated
employee attrition remains a sector-wide phenomenon. Therefore, retention of staff continues to be one of the key
focus areas for management throughout the company. In addition, Intertrust witnessed an increase in other costs,
mainly related to remediation, recruitment and travel.

H1 2022 adjusted EBITA amounted to EUR 73.2 million, resulting in a 24.4% margin. This included EUR 8.0 million one-off
costs related to remediation activities and other legal and compliance costs (H1 2021: EUR 6.4 million, including the
CIMA fine). The normalised margin excluding one-off costs was 27.1% (H1 2021: 32.3%).

Compliance framework
As announced last year, Intertrust has decided to accelerate the strengthening and digitalisation of its compliance
framework. The compliance framework will consist of an automated risk assessment, coupled with standardised
customer due diligence procedures and minimum standards.

Intertrust will continue taking the necessary actions to strengthen its overall compliance risk management and culture
throughout the organisation and is making progress with its compliance remediation programmes. Due to the inherent
complexity of the project being greater than anticipated, Intertrust is further increasing its investment in remediation
and now expects one-off costs between EUR 15-20 million in 2022, compared to its previous expectation of a 'similar
amount compared to last year' (FY 2021: EUR 13.8 million). Of this amount, EUR 8.0 million has been spent in the first six
months. Per 30 June 2022, Intertrust employed more than 160 FTE (internal and external) dedicated to the remediation
activities.

As previously stated, regulatory inspections are a regular and ongoing feature of our industry to which Intertrust Group
is subject from time to time. As part of a wider industry trend, Intertrust has experienced heightened scrutiny by
authorities in various jurisdictions. Intertrust will always cooperate fully and in the spirit of transparency and provide all
resources necessary to make sure the regulatory bodies have the information required and such inspections are carried
out with utmost diligence.

Financing and tax expenses
The net financial result in Q2 2022 was EUR 19.9 million negative, consisting of the following items:

(EUR million) Q2 2022 Q2 2021 H1 2022 H1 2021
Net interest cost (8.6) (8.8) (16.9) (17.5)
Fair value adjustment of the early redemption option (12.8) (4.7) (29.5) 8.5
Other 1.5 - 2.6 (0.4)

Net financial result (19.9) (13.5) (43.8) (9.4)

As a result of market movements (rising interest rates), the price of the senior notes decreased during the quarter and
amounted to 94.95 at the end of Q2 2022. The fair value of the early redemption option decreased by EUR 12.8 million,
which had no cash flow impact.
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Income tax expense was EUR 1.1 million in H1 2022 (H1 2021: EUR 9.2 million). The change versus H1 2021 was primarily
driven by the result of the non-cash revaluation of the early redemption option of the senior notes on profit before
income tax and the lower Profit before tax. The effective tax rate (ETR) was -33.5% in H1 2022 and the normalised
effective tax rate excluding the impact of the revaluation of the early redemption option was 32.9%. The increase in
normalised ETR was driven by lower Profit before tax in Cayman Islands and the Netherlands, which resulted in increased
non-deductible interest expenses.

Earnings per share (EPS)
Q2 2022 adjusted EPS was EUR 0.24 (Q2 2021: EUR 0.30). The average number of outstanding shares in Q2 2022 was
90,352,129 (Q2 2021: 90,539,765). In H1 2022 adjusted EPS was EUR 0.52 (H1 2021: EUR 0.66). The average number of
outstanding shares in H1 2022 was 90,189,834 (H1 2021: 90,369,835).

Key performance indicators (KPIs)
Q2 2022 Q2 2021 H1 2022 H1 2021

FTE (end of period) 4,493 4,037 4,493 4,037
Revenue / Billable FTE (€k, LTM)1 182.4 182.8 182.4 182.8
Billable FTE / Total FTE (as %, end of period) 76.8% 76.1% 76.8% 76.1%
HQ & IT costs (as % of revenue) 14.6% 14.1% 14.6% 13.9%
Working capital / LTM Revenue (as %) 10.0% 1.5% 10.0% 1.5%

1 Billable FTE and revenue is calculated based on LTM average, revenue is not corrected for currency impact, 2022 and 2021 ratios include proforma figures for acquisition(s) if
applicable

At the end of Q2 2022, the number of FTEs increased to 4,493 (Q2 2021: 4,037) as Intertrust continues to position the
Group for long-term growth. Per 30 June 2022, Intertrust employed more than 160 FTE (internal and external) dedicated
to the remediation activities. The proportion of billable FTE as part of total FTE and revenue per billable FTE remained
broadly flat compared to the same period last year.

Capital employed
(EUR million) 30.06.2022 31.12.2021 30.06.2021
Acquisition-related intangible assets 1,632.3 1,609.3 1,599.5
Other intangible assets 27.7 25.5 23.5
Property, plant and equipment 106.5 110.3 85.3
Total working capital 58.7 40.6 8.5
Other assets 24.4 53.1 41.1

Total Capital employed (Operational) 1,849.5 1,838.9 1,757.9

Total equity 905.6 871.9 817.6
Net debt 770.8 774.5 768.6
Provisions, deferred taxes and other liabilities 173.1 192.5 171.8

Total Capital employed (Finance) 1,849.5 1,838.9 1,757.9

Cash flow, working capital and net debt
In Q2 2022 net cash flow from operating activities was EUR 37.1 million compared to EUR 28.0 million in Q2 2021. The
difference was mostly driven by a reduced negative impact from working capital. After several quarters of increasing
working capital, at EUR 59.2m positive, Intertrust now sees its total working stabilised compared to Q1 2022
(EUR 60.2 million positive). The year-on-year increase of working capital versus June 2021 mainly relates to temporary
local lags in billing and collection related to roll-out of our new ERP system in multiple jurisdictions. The lag in billing led
to higher WIP and higher receivables at the end of Q2 2022. The working capital has recovered in jurisdictions where the
ERP system was implemented first (e.g. the Netherlands), whereas the working capital in jurisdictions with more recent
implementations is still at elevated levels.

(EUR million) 30.06.2022 31.12.2021 30.06.2021
Operating working capital 81.3 62.2 34.8
Net current tax (22.6) (21.5) (26.2)

Total working capital 58.7 40.6 8.5

At the end of Q2 2022 total liquidity amounted to EUR 184 million. Capex in the quarter came in at 2.6% of revenue, in
line with our guidance of approximately 3.0%. As of 30 June 2022, net debt was EUR 770.8 million, compared to
EUR 774.5 million at the end of 2021. The slight decrease in net debt is mainly driven by Intertrust’s cash generation
which is partially offset by FX impact on the USD and GBP loans. In April, Intertrust has repaid USD 10m of the Term Loan
A3 facility and in June Intertrust has drawn USD 70.0 million (EUR 67.4 million) of the Revolving Credit Facility to fully
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repay the remainder of the maturing Term Loan A3 facility. The leverage ratio increased to 3.97x from 3.75x at
31 December 2021, versus the bank covenant of 4.50x.

Performance in key jurisdictions

Netherlands

15% of H1 2022 Group revenue

Q2 2022 Q2 2021 % Change
Underlying

% change1 H1 2022 H1 2021 % Change
Underlying

% change1

Revenue (€m) 22.1 26.6 -17.1% -17.1% 45.3 53.4 -15.1% -15.1%
Adjusted EBITA (€m) 6.0 12.5 -52.2% -52.2% 14.7 26.9 -45.3% -45.3%
Adjusted EBITA Margin 27.0% 46.8% -1982bps -1982bps 32.4% 50.3% -1786bps -1786bps

1 Underlying: Current and prior period at constant currency and, if applicable, including proforma figures for acquisition(s)

In H1 2022 underlying revenue in the Netherlands declined by 15.1%, mainly driven by lower revenue in Corporates as a
result of a contracting market. In addition, productivity in the Netherlands is impacted by continued elevated employee
attrition and ongoing remediation effort.

H1 2022 adjusted EBITA for the region amounted to EUR 14.7 million (H1 2021: EUR 26.9 million). The resulting adjusted
EBITA margin was 32.4% in H1 2022, reflecting lower revenue and higher costs related to increased regulatory
requirements and the training and onboarding of new colleagues.

Luxembourg

19% of H1 2022 Group revenue

Q2 2022 Q2 2021 % Change
Underlying

% change1 H1 2022 H1 2021 % Change
Underlying

% change1

Revenue (€m) 29.5 27.1 8.7% 8.7% 56.9 53.0 7.2% 7.2%
Adjusted EBITA (€m) 12.8 11.6 10.4% 10.4% 25.3 23.6 7.0% 7.0%
Adjusted EBITA Margin 43.4% 42.8% 65bps 65bps 44.5% 44.6% -8bps -8bps

1 Underlying: Current and prior period at constant currency and, if applicable, including proforma figures for acquisition(s)

Luxembourg continued to witness solid fundamentals and good cost control. This resulted in +7.2% underlying revenue
growth in H1 2022, driven by Funds and Capital Markets, partially offset by Private Wealth. Corporates remained broadly
flat in H1 2022 compared to the same period last year.

H1 2022 adjusted EBITA grew 7.0% to EUR 25.3 million (44.5% margin) compared to EUR 23.6 million (44.6% margin) in
H1 2021.

Cayman Islands

10% of H1 2022 Group revenue

Q2 2022 Q2 2021 % Change
Underlying

% change1 H1 2022 H1 2021 % Change
Underlying

% change1

Revenue (€m) 14.8 14.2 4.5% -7.7% 29.9 29.5 1.3% -8.1%
Adjusted EBITA (€m) 3.1 3.9 -20.6% -31.2% 8.4 12.9 -35.3% -41.3%
Adjusted EBITA Margin 21.0% 27.7% -665bps -703bps 27.9% 43.7% -1579bps -1579bps

1 Underlying: Current and prior period at constant currency and, if applicable, including proforma figures for acquisition(s)

Cayman Islands underlying revenue declined 8.1% in H1 2022, a similar trend compared to Q1 2022 (underlying growth
-8.5% y-o-y). Growth in Capital Markets was more than offset by lower revenue from Funds.

Adjusted EBITA for the region was EUR 8.4 million in H1 2022 compared to EUR 12.9 million last year. Adjusted EBITA
margin was 27.9% in H1 2022 compared to 43.7% in H1 2021. This is mainly driven by increased staff expenses.
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US Fund Services

11% of H1 2022 Group revenue

Q2 2022 Q2 2021 % Change
Underlying

% change1 H1 2022 H1 2021 % Change
Underlying

% change1

Revenue (€m) 18.4 13.7 33.8% 21.1% 34.6 27.1 27.4% 17.7%
Adjusted EBITA (€m) 9.8 7.6 30.0% 16.1% 18.5 14.7 26.1% 15.3%
Adjusted EBITA Margin 53.5% 55.1% -156bps -224bps 53.6% 54.2% -52bps -109bps

1 Underlying: Current and prior period at constant currency and, if applicable, including proforma figures for acquisition(s)

In H1 2022, US Fund Services reported underlying revenue growth of 17.7%, supported by robust performance of the
serviced funds, onboarding of new clients and successful upsell of services to existing clients.

Adjusted EBITA for the business was EUR 18.5 million, resulting a 53.6% adjusted EBITA margin in H1 2022 compared to
EUR 14.7 million (54.2% margin) in H1 2021.

Rest of the World

45% of H1 2022 Group revenue

Q2 2022 Q2 2021 % Change
Underlying

% change1 H1 2022 H1 2021 % Change
Underlying

% change1

Revenue (€m) 67.8 61.8 9.8% 5.9% 133.5 120.6 10.7% 6.7%
Adjusted EBITA (€m) 25.5 24.5 4.2% 1.3% 50.2 46.6 7.7% 4.5%
Adjusted EBITA Margin 37.6% 39.6% -202bps -172bps 37.6% 38.7% -102bps -80bps

1 Underlying: Current and prior period at constant currency and, if applicable, including proforma figures for acquisition(s)

In Rest of the World nearly all jurisdictions contributed to the solid underlying revenue growth of 6.7% in H1 2022 with
half of them showing high single-digit or double-digit revenue growth. Growth was driven by Corporates (Jersey,
Nordics, UK), Funds (Channel Islands, Australia, Asia Pacific, Nordics) and Capital Markets (UK, Jersey). Private Wealth
continued to perform well in select pockets of growth in Asia Pacific.

H1 2022 adjusted EBITA amounted to EUR 50.2 million compared to EUR 46.6 million in H1 2021, showing an underlying
increase of 4.5%. The adjusted EBITA margin for H1 2022 was 37.6% compared to 38.7% last year.

Group HQ & IT costs
(EUR million) Q2 2022 Q2 2021 H1 2022 H1 2021
Group HQ costs (9.0) (8.1) (18.3) (15.1)
Group IT costs (13.2) (12.1) (25.6) (24.5)

Total Group HQ & IT costs (22.3) (20.2) (43.9) (39.6)

Total Group HQ & IT costs amounted to EUR 22.3 million in Q2 2022, an increase of 10.6% compared to the same quarter
last year and in line with the previously communicated quarterly run rate of around EUR 22.5 million. Group HQ costs
include expenses of global employee share plans such as the Long-Term Incentive Plan (LTIP). Group IT expenses of
EUR 13.2 million increased compared to the second quarter of 2021 (EUR 12.1 million).

2022 margin guidance adjusted, revenue guidance and medium-
term objectives unchanged
Intertrust reiterates its revenue guidance of 3-5% underlying growth for the year and adjusts its EBITA margin guidance
to 26-28%, from 28-30% previously. As a result, Intertrust adjusts its year-end leverage target to around 3.5x (previously
'below 3.3x'), while remaining committed to contain its capex envelope at approximately 3% of revenue.

The medium-term objectives remain unchanged with revenue growth between 4% and 6% and adjusted EBITA growth
outpacing revenue growth. Intertrust remains committed to sustaining capex at around 3% of revenue whilst
considering a leverage ratio of around 3.0x to be adequate for its business in the medium-term. This reflects Intertrust's
commitment to long-term growth and solid cash generation.
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Update on the transaction with CSC
On 6 December 2021, Corporation Service Company ("CSC") and Intertrust announced that a conditional agreement has
been reached on a recommended public offer for all issued and outstanding ordinary shares of Intertrust for EUR 20.00
(cum dividend) in cash per share, or a total consideration of approximately EUR 1.8 billion.
 
On 31 May 2022, the Offer reached another key milestone with the approval of all Offer-related resolutions at
Intertrust’s AGM. Furthermore, the Offer Period is further extended until the earlier of (i) the date on which all
Regulatory Clearances have been obtained or waived, plus a period of two weeks, or (ii) 6 December 2022, at 17:40 CET.
CSC and Intertrust continue to work constructively to satisfy all Offer Conditions as set forth in the Offer Memorandum
and the process to obtain the required Regulatory Clearances is ongoing. Regulatory Clearances have been obtained
from Curaçao, Guernsey, Hong Kong, Jersey, United Arab Emirates and United Kingdom. CSC and Intertrust anticipate
that the Offer will close in the second half of 2022.

Additional information
Financial calendar
Date Event
27 October 2022 Publication Q3 2022 results

Analyst call / webcast
Today, Intertrust's CEO Shankar Iyer and CFO Rogier van Wijk will hold an analyst / investor call at 10:00 CET. A webcast
of the call will be available on the Company's website. The webcast can be accessed here . The supporting presentation
can be downloaded from the investor relations website.

For more information:
Investors & Media
Michiel de Jonge
michiel,dejonge@intertrustgroup.com
Tel +31 6 533 983 94

About Intertrust Group
At Intertrust Group (Euronext: INTER; 'the Company") our more than 4,000 employees are dedicated to providing world-
leading, specialised administration services to clients in over 30 jurisdictions. This is amplified by the support we offer
across our approved partner network which covers a further 100+ jurisdictions. Our focus on bespoke corporate, fund,
capital market and private wealth services enables our clients to invest, grow and thrive anywhere in the world. Sitting at
the heart of international business, our local, expert knowledge and innovative, proprietary technology combine to
deliver a compelling proposition – all of which keeps our clients one step ahead.

Forward-looking statements and presentation of financial and other information
This press release may contain forward looking statements with respect to Intertrust’s future financial performance and
position. Such statements are based on Intertrust’s current expectations, estimates and projections and on information
currently available to it. Intertrust cautions investors that such statements contain elements of risk and uncertainties
that are difficult to predict and that could cause Intertrust’s actual financial performance and position to differ materially
from these statements. Intertrust has no obligation to update or revise any statements made in this press release,
except as required by law. 
All figures included in this press release are unaudited.
Capitalised terms in connection with the recommended public offer (the "Offer") by CSC (Netherlands) Holdings B.V. (the
"Offeror" or "CSC") for all the issued and outstanding ordinary shares in the capital of Intertrust that are not defined in
this press release have the same meaning as given thereto in the Offer Memorandum, available on the Intertrust
website.
This press release contains information that qualifies, or may qualify, as inside information within the meaning of Article
7(1) of the EU Market Abuse Regulation.
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Explanatory tables
Figures presented in EUR million; tables are calculated before roundings.

Reconciliation of performance measures to reported results
(EUR million) Q2 2022 Q2 2021 H1 2022 H1 2021
Profit from operating activities 19.2 23.8 40.6 50.4
Amortisation of acquisition-related intangible assets 12.7 12.2 25.2 24.3
Specific items - Integration and transformation costs 1.2 3.1 1.5 8.0
Specific items - Transaction and other costs 1.8 0.7 5.9 2.5

Adjusted EBITA 34.9 39.9 73.2 85.2

Adjusted EBITA is defined as EBITA before specific items. Specific items of income or expense are income and expense items that, based on their
significance in size or nature, should be separately presented to provide further understanding on financial performance.

(EUR million) Q2 2022 Q2 2021 H1 2022 H1 2021
Adjusted EBITA 34.9 39.9 73.2 85.2
Net finance costs (adjusted) - excluding net foreign exchange loss and
other adjusting items1

(8.8) (9.2) (17.5) (18.2)

Income tax (adjusted) (4.7) (3.4) (8.7) (7.1)

Adjusted Net income 21.4 27.3 47.0 59.9
1 Foreign exchange gain/(loss) for Q2 2022 was EUR 1.852k; Q2 2021 was EUR 325k, H1 2022 was EUR 3.251k; H1 2021 was EUR 220k

Adjusted Net Income is defined as Adjusted EBITA less net interest costs, less adjusted tax expenses and share of profit of associate (net of tax) and
excluding adjusted items in financial results and related taxes.
 

Tax reconciliation
(EUR million) H1 2022 H1 2021 Change
Profit before income tax 3.2 41.0 (37.8)
Income tax using the Company's domestic tax rate 25.8% (0.8) 25.0% (10.3) 9.4
Effect of tax rates in foreign jurisdictions 5.2 1.0 4.2
Effect of non-taxable and deferred items (7.2) 0.2 (7.4)

Income tax 33.5% (1.1) 22.4% (9.2) 8.1
Of which:

Current tax expense (13.4) 28.4% (11.6) (1.8)

Deferred tax (expense)/ income 12.4 -6.0% 2.4 9.9
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Specification of the impact of Adjusted items
(EUR million) April to June

As reported Adjustments Adjusted
Revenue 152.5 152.5

Staff expenses (82.8) (0.5) (82.3)
Rental expenses (2.9) - (2.9)
Other operating expenses (26.5) (2.5) (24.0)
Other operating income 0.5 - 0.5
Provision for bad debt (1.1) - (1.1)
Depreciation and amortisation of other intangible assets (7.8) - (7.8)
Amortisation of acquisition-related intangible assets and impairment of
goodwill

(12.7) (12.7) -

Profit/(loss) from operating activities 19.2 (15.7) 34.9
Financial income 2.4 - 2.4
Financial expense (22.3) (11.0) (11.2)

Financial result (19.9) (11.0) (8.8)

Profit/(loss) before income tax (0.6) (26.7) 26.1
Income tax (1.4) 3.3 (4.7)

Profit/(loss) after tax (2.0) (23.4) 21.4

Profit/(loss) for the year after tax attributable to:
Owners of the Company (2.0) (23.4) 21.4
Non-controlling interests - - -

Profit/(loss) (2.0) (23.4) 21.4
Basic earnings per share (EUR) (0.02) 0.24
Diluted earnings per share (EUR) (0.02) 0.23

(EUR million) H1 2022
As reported Adjustments Adjusted

Revenue 300.1 - 300.1

Staff expenses (161.7) (0.9) (160.7)
Rental expenses (5.4) - (5.4)
Other operating expenses (49.6) (6.4) (43.3)
Other operating income 0.6 - 0.6
Impairment losses on financial assets (2.8) - (2.8)
Depreciation and amortisation of other intangible assets (15.3) - (15.3)
Amortisation of acquisition-related intangible assets and impairment of
goodwill

(25.2) (25.2) -

Profit/(loss) from operating activities 40.6 (32.6) 73.2
Financial income 4.2 - 4.2
Financial expense (48.1) (26.3) (21.7)

Financial result (43.8) (26.3) (17.5)

Profit/(loss) before income tax (3.2) (58.9) 55.7
Income tax (1.1) 7.6 (8.7)

Profit/(loss) after tax (4.2) (51.3) 47.0

Profit/(loss) for the year after tax attributable to:
Owners of the Company (4.2) (51.3) 47.0
Non-controlling interests - - -

Profit/(loss) (4.2) (51.3) 47.0
Basic earnings per share (EUR) (0.05) 0.52
Diluted earnings per share (EUR) (0.05) 0.52
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Interim Management Board report
Introduction
Intertrust N.V. (the "Company") and its subsidiaries (together referred to as the "Group") is a global leader in providing
tech-enabled corporate and fund solutions to clients operating and investing in international business. The Company has
more than 4,000 FTEs working in its offices across more than 30 jurisdictions.

Guidance
Intertrust reiterates its revenue guidance of 3-5% underlying growth for the year and adjusts its EBITA margin guidance
to 26-28%, from 28-30% previously. As a result, Intertrust adjusts its year-end leverage target to around 3.5x (previously
'below 3.3x'), while remaining committed to contain its capex envelope at approximately 3% of revenue.

The medium-term objectives remain unchanged with revenue growth between 4% and 6% and adjusted EBITA growth
outpacing revenue growth. Intertrust remains committed to sustaining capex at around 3% of revenue whilst
considering a leverage ratio of around 3.0x to be adequate for its business in the medium-term. This reflects Intertrust's
commitment to long-term growth and solid cash generation.

Financial review for the six-month period ended 30 June 2022
In the first half of 2022, the Group generated revenue of EUR 300.1 million, which is EUR 16.4 million higher compared
to EUR 283.7 million in the same period of 2021.

• Revenue declined in Netherlands, mainly driven by lower revenue in Corporates as a result of a contracting market. In
addition, productivity in the Netherlands is impacted by continued elevated employee attrition and ongoing
remediation.

• Revenue growth in Luxembourg was driven by Funds and Capital Markets, partially offset by Private Wealth.
Corporate Services was broadly flat in H1 2022 compared to the same period last year.

• Cayman Islands revenue declined in H1 2022, a slight improvement in trend compared to Q1 2022. Growth in Capital
Markets was more than offset by lower revenue from Funds.

• In H1 2022, revenue growth in US Fund Services was supported by robust performance of the serviced funds,
onboarding of new clients and successful upsell of services to existing clients.

• In Rest of the World revenue growth was driven by Corporates (Jersey, Nordics, UK), Funds (Channel Islands, Australia,
Asia Pacific, Nordics) and Capital Markets (UK, Jersey). Private Wealth continued to perform well in Asia Pacific.

On an underlying basis revenue grew by 2.2%. Growth was driven by Funds (+7.8%) and Capital Markets (+7.3%), partially
offset by Corporate (-3.6%) and Private Wealth (-6.9%).

Reported EBITA margin was 22.0% for the first half year of 2022, compared to 26.3% EBITA margin for the same period
in 2021. EBITA included EUR 8.0 million one-off costs related to remediation activities.

Staff expenses
Staff expenses increased EUR 16.4 million year-on-year to EUR 161.7 million, driven by a higher headcount, the
onboarding and training of new colleagues and considerable wage inflation. Retention of staff continues to be one of
the key focus areas for management throughout the company. Staff expenses mainly comprises of EUR 123.0 million in
salaries and wages in the six months ended 30 June 2022 (2021: EUR 105.1 million) and EUR 2.8 million of equity-settled
share-based payments (2021: EUR 3.0 million). On an underlying basis staff expenses increased by 11.3%.

Rental and other operating expenses, other operating income
Rental expenses increased EUR 1.0 million year-on-year to EUR 5.4 million for H1 2022 mainly driven by temporary office
arrangements in the Netherlands and Luxembourg (flooding) in 2021 at lower cost.

Other operating expenses increased by EUR 7.8 million year-on-year mainly due to higher consulting fees, transaction
costs and travel expenses since Covid-19 restrictions have been lifted for most jurisdictions.

Higher allowances for doubtful debts were accounted for in line with IFRS9 and were impacted by the Ukraine crisis.

Depreciation, amortisation and impairment
Depreciation, amortisation and impairment charges increased by EUR 1.1 million year-on-year, or 2.8%, to
EUR 40.6 million for the six months ended 30 June 2022 mainly due to increased capex.
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Operating result
Profit from operating activities in the first half of 2022 decreased by EUR 9.8 million year-on-year to EUR 40.6 million as a
result of the above-mentioned movements.

Financial result
The financial result decreased to EUR 43.8 million negative in the first half of 2022 from EUR 9.4 million negative in the
same period last year. This decrease is mainly due to the fair value adjustment of the early redemption option of the
senior notes amounting to EUR 29.5 million loss (EUR 8.5 million gain in H1 2021). See further details in Note 9.

Income taxes
The income tax expense decreased by EUR 8.1 million year-on-year to an income tax charge of EUR 1.1 million mainly
related to the deferred tax on the bond option revaluation and resulting in an effective tax rate of -33.5% (2021: 22.4%).
Excluding the impact of the revaluation of the early redemption option of the senior notes, the normalised effective tax
rate was 32.9% (H1 2021: 21.7%).

Working capital
Working capital is subject to intra-year seasonality patterns. On top of that there is a local temporary lag in billing and
collection related to the roll out of our new ERP system in multiple jurisdictions. The lag in billing led to higher WIP and
higher receivables at the end of H1 2022. The working capital has recovered in jurisdictions where the ERP system was
implemented first (e.g. the Netherlands), whereas the working capital in jurisdictions with more recent implementations
has increased.

Cash flow
In the first half of 2022, operating cash flow decreased by EUR 10.5 million, or -15.7%, compared to the same period of
2021. The decrease in the operating cash flow is mainly attributable to both increase of accounts receivables and work in
progress. Cash flow from investing activities increased from EUR 5.5 million negative in half year 2021 to EUR 6.1 million
negative in half year 2022. Cash flow from financing activities of EUR 37.0 million negative relates mainly to repayment
of loans, interest and lease payments.

Related party transactions
For related party transactions, please refer to Note 21 of our interim financial report.

Principal risks and uncertainties in the first half of 2022
In the Annual Report 2021, we described the key business risks and uncertainties which we are aware of, and which could
have a material adverse effect on our financial position and results. 
We have assessed the risks for the first half year of 2022 and believe that the risk categories and risk factors identified
are in line with those presented in the Annual Report 2021. Those are deemed incorporated and repeated in this report
by reference. 
While considered limited, the Ukraine crisis has posed a new risk to Intertrust. Several EU countries, including the
Netherlands, prohibit providing trust services to Russian and Belarus clients. Intertrust preempted this risk by deciding in
March that it will not accept any new Russian and Belarus clients and by having started the process of exiting all such
clients. A potential tail risk in this procedure can be that certain affected ultimate beneficial owners (UBOs) or structures
have not been identified (yet).
Other risks not known to us, or currently regarded not to be material, could later turn out to have an adverse material
impact on our business, objectives, revenues, income, assets, liquidity or capital resources.

Covid-19 impact
We have been working under our Business Continuity Plan since the outbreak of Covid-19. As a result of continued
investments in the IT infrastructure our employees were mostly working from home at the peak providing uninterrupted
service to our clients. The impact of Covid-19 on revenue and adjusted EBITA margin in H1 2022 was not material, similar
to 2021. See further disclosures on this matter under Note 5 Covid-19 impact.

Compliance framework
Based on shortcomings identified through internal and regulatory inspections (including the CIMA penalty) and the
increasingly complex regulated environment in which Intertrust Group operates, in 2021 Intertrust recognised that
further investment and management focus was required to enhance Intertrust's risk and compliance framework.
Consequently, it has started to implement further remediation activities, with a strong focus on the Netherlands,
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Cayman Islands and Luxembourg. The compliance framework will consist of an automated risk assessment, coupled with
standardised customer due diligence procedures and minimum standards.

Intertrust will continue taking the necessary actions to strengthen its overall compliance risk management and culture
throughout the organisation and is making progress with its compliance remediation programmes. Due to the inherent
complexity of the project being greater than anticipated, Intertrust is increasing its investment in remediation and now
expects one-off costs between EUR 15-20 million in 2022, compared to its previous expectation of a 'similar amount
compared to last year' (FY 2021: EUR 13.8 million). Of this amount, EUR 8.0 million has been spent in the first six months.
Per 30 June 2022, Intertrust employed more than 160 FTE (internal and external) dedicated to the remediation activities.

Ukraine crisis
In line with its purpose, in March of this year Intertrust had decided that it will not accept any new Russian and Belarus
clients across its >45 locations. Furthermore, to demonstrate its commitment to acting responsibly, Intertrust has
started the process of exiting all current Russian and Belarus clients. Because Intertrust has no offices in the region, the
company’s exposure is limited to Russian-owned entities located in other jurisdictions. In total, this exposure is estimated
at less than 1% of Intertrust’s 2022 Group revenue.

Responsibility statement
With reference to the statement within the meaning of article 5:25d (2c) of the Financial Supervision Act, the
Management Board hereby declares that, to the best of their knowledge:
• the interim financial statements prepared in accordance with IAS 34, “Interim Financial Reporting”, give a true and fair

view of the assets, liabilities, financial position, profit or loss of the company and the undertakings included in the
consolidation taken as a whole; and

• the interim Management Board report gives a fair view of the information required pursuant to section 5:25d(8)/(9)
of the Financial Supervision Act.

Amsterdam, 27 July 2022

The Management Board
Shankar Iyer, CEO
Rogier van Wijk, CFO
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Condensed consolidated interim statement of profit or loss
(EUR 000) Note Q2 H1

2022 2021 2022 2021
Revenue 6 152,506 143,387 300,106 283,696

Staff expenses 7 (82,809) (74,300) (161,679) (145,301)
Rental expenses (2,922) (2,214) (5,352) (4,341)
Other operating expenses 8 (26,523) (21,636) (49,645) (41,796)
Other operating income 8 547 62 600 267
Impairment losses on financial assets (1,077) (1,534) (2,813) (2,589)
Depreciation and amortisation of other intangible assets 13 (7,780) (7,715) (15,323) (15,217)
Amortisation of acquisition-related intangible assets 11 (12,729) (12,206) (25,249) (24,320)

Profit from operating activities 19,213 23,844 40,645 50,399
Financial income 9 2,398 (3,986) 4,236 9,535
Financial expense 9 (22,255) (9,502) (48,052) (18,922)

Financial result (19,857) (13,488) (43,816) (9,387)

Profit/(loss) before income tax (644) 10,356 (3,171) 41,012
Income tax (1,376) (2,205) (1,062) (9,198)

Profit/(loss) for the year after tax (2,020) 8,151 (4,233) 31,814

Profit for the year after tax attributable to:
Owners of the Company (2,010) 8,134 (4,222) 31,794
Non-controlling interests (10) 17 (11) 20

Profit/(loss) for the year (2,020) 8,151 (4,233) 31,814
Basic earnings per share (EUR) 10 (0.02) 0.09 (0.05) 0.35
Diluted earnings per share (EUR) 10 (0.02) 0.09 (0.05) 0.35

Quarterly and H1 figures are neither audited, nor reviewed.

Condensed consolidated interim statement of comprehensive
income

(EUR 000) Note Q2 H1
2022 2021 2022 2021

Profit/(loss) for the year after tax (2,020) 8,151 (4,233) 31,814
Actuarial gains and losses on defined benefit plans 1,262 339 1,252 311
Income tax on actuarial gains and losses on defined benefit
plans

(39) (9) (36) (2)

Items that will never be reclassified to profit or loss 1,223 330 1,216 309
Foreign currency translation differences - foreign operations 14 23,068 (6,538) 29,115 20,222
Net movement on cash flow hedges in other comprehensive
income

1,372 699 4,717 1,784

Income tax on net movement on cash flow hedges in other
comprehensive income

63 16 78 15

Items that are or may be reclassified to profit or loss 24,503 (5,823) 33,910 22,021

Other comprehensive income/(loss) for the year, net of tax 25,726 (5,493) 35,126 22,330

Total comprehensive income/(loss) for the year 23,706 2,658 30,893 54,144

Total comprehensive income/(loss) for the year attributable to:
Owners of the Company 23,719 2,642 30,907 54,123
Non-controlling interests (13) 16 (14) 21

Total comprehensive income/(loss) for the year 23,706 2,658 30,893 54,144

Quarterly and H1 figures are neither audited, nor reviewed.

The Notes on pages 18 to 26 are an integral part of these condensed consolidated interim financial statements.
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Condensed consolidated interim statement of financial position
(EUR 000) 30.06.2022 31.12.2021
Assets
Property, plant and equipment 106,542 110,319
Other intangible assets 27,665 25,549
Acquisition-related intangible assets 1,632,258 1,609,340
Other non-current financial assets 22,271 50,682
Deferred tax assets 12,836 11,319

Non-current assets 1,801,572 1,807,209
Trade receivables 120,012 111,863
Other receivables 79,581 43,458
Work in progress 44,228 40,817
Current tax assets 800 1,349
Other current financial assets 2,083 2,385
Prepayments 13,122 12,650
Cash and cash equivalents 150,104 136,022

Current assets 409,930 348,544

Total assets 2,211,502 2,155,753
Equity
Share capital 54,334 54,334
Share premium 630,441 630,441
Reserves 10,224 (23,689)
Retained earnings 210,297 210,511

Equity attributable to owners of the Company 905,296 871,597
Non-controlling interests 307 321

Total equity 905,603 871,918
Liabilities
Loans and borrowings 805,287 790,642
Other non-current financial liabilities 89,697 96,796
Employee benefits liabilities 2,310 3,195
Deferred income 2,215 4,166
Provisions 635 705
Deferred tax liabilities 69,580 79,826

Non-current liabilities 969,724 975,330
Loans and borrowings 103,722 108,058
Other current financial liabilities 19,152 19,622
Deferred income 79,874 49,764
Provisions 7,076 7,373
Current tax liabilities 23,420 22,896
Trade payables 10,596 16,584
Other payables 92,335 84,208

Current liabilities 336,175 308,505

Total liabilities 1,305,899 1,283,835

Total equity and liabilities 2,211,502 2,155,753

Figures as at 31 December 2021 are audited, figures as at 30 June 2022 are neither audited, nor reviewed.

The Notes on pages 18 to 26 are an integral part of these condensed consolidated interim financial statements.
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Condensed consolidated interim statement of changes in equity
(EUR 000) For the period ended 30 June 2022

Note Attributable to owners of the Company

Share
capital

Share
premium

Retained
earnings

Translation
reserve

Hedging
reserve

Treasury
share

reserve Total

Non-
controlling

interests
Total

equity
Balance at 01 January 2022 54,334 630,441 210,511 (13,217) (3,286) (7,186) 871,597 321 871,918
Profit/(loss) for the year - - (4,222) - - - (4,222) (11) (4,233)
Other comprehensive income/(loss) for the year,
net of tax

- - 1,216 29,118 4,795 - 35,129 (3) 35,126

Total comprehensive income/(loss) for the year - - (3,006) 29,118 4,795 - 30,907 (14) 30,893
Contributions and distributions
Equity-settled share-based payment - - 2,791 - - - 2,791 - 2,791

Total contributions and distributions - - 2,791 - - - 2,791 - 2,791

Total transactions with owners of the Company - - 2,791 - - - 2,791 - 2,791

Balance at 30 June 2022 14 54,334 630,441 210,297 15,901 1,509 (7,186) 905,296 307 905,603

(EUR 000) For the period ended 30 June 2021
Note Attributable to owners of the Company

Share
capital

Share
premium

Retained
earnings

Translation
reserve

Hedging
reserve

Treasury
share

reserve
Total

Non-
controlling

interests

Total
equity

Balance at 01 January 2021 54,190 630,441 140,870 (55,680) (7,792) (2,022) 760,007 307 760,314
Profit/(loss) for the year - - 31,794 - - - 31,794 20 31,814
Other comprehensive income/(loss) for the year,
net of tax

- - 309 20,221 1,799 - 22,329 1 22,330

Total comprehensive income/(loss) for the year - - 32,103 20,221 1,799 - 54,123 21 54,144
Contributions and distributions
Equity-settled share-based payment - - 3,093 - - - 3,093 - 3,093
Treasury shares delivered - - (1,627) - - 1,627 - - -
Share issuance 144 - (144) - - - - - -

Total contributions and distributions 144 - 1,322 - - 1,627 3,093 - 3,093

Total transactions with owners of the Company 144 - 1,322 - - 1,627 3,093 - 3,093

Balance at 30 June 2021 14 54,334 630,441 174,294 (35,459) (5,993) (394) 817,224 328 817,552

The Notes on pages 18 to 26 are an integral part of these condensed consolidated interim financial statements.
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Condensed consolidated interim statement of cash flows
(EUR 000) Q2 H1

2022 2021 2022 2021
Cash flows from operating activities
Profit for the year (2,020) 8,151 (4,233) 31,814
Adjustments for:
Income tax expense 1,376 2,205 1,062 9,198
Financial result 19,857 13,488 43,816 9,387
Depreciation and amortisation of other intangible assets 7,780 7,715 15,323 15,217
Amortisation of acquisition-related intangible assets and impairment of
goodwill

12,729 12,206 25,249 24,320

(Gain)/loss on sale of non-current assets (520) 1 (520) (141)
Other non cash items 1,914 2,081 4,767 4,304

41,116 45,847 85,464 94,099
Changes in:
(Increase)/decrease in trade working capital (6,421) (5,473) 8,727 (1,266)
(Increase)/decrease in other working capital 7,548 (5,059) (29,785) (16,255)
Increase/(decrease) in provisions (157) 3,086 (804) 4,013
Changes in foreign currency 877 80 1,961 78

42,963 38,481 65,563 80,669
Income tax paid (5,838) (10,515) (9,417) (14,034)

Net cash from/(used in) operating activities 37,125 27,966 56,146 66,635

Cash flows from investing activities
Proceeds from sale of property, plant and equipment - - - 166
Purchase of property, plant & equipment (1,124) (1,133) (1,889) (1,618)
Cash receipt of lease assets 372 356 750 710
Purchase of intangible assets (2,775) (2,042) (5,892) (4,425)
Acquisitions, net of cash acquired - - - -
Proceeds from sale of Investments - - - -
(Increase)/decrease in other financial assets (242) (417) 275 (738)
Interest received 401 266 691 442

Net cash from/(used in) investing activities (3,368) (2,970) (6,065) (5,463)

Cash flows from financing activities
Proceeds from bank borrowings 747 5,219 16,402 13,216
Payment of financing costs (39) (54) (140) (113)
Repayment of loans and borrowings banks (8,794) (16,690) (26,766) (33,459)
Change in financial lease liabilities (5,695) (5,279) (10,902) (10,627)
Interest and other finance expenses paid (12,151) (12,132) (15,612) (15,552)

Net cash from/(used in) financing activities (25,932) (28,936) (37,018) (46,535)

Net increase/(decrease) in cash 7,825 (3,940) 13,063 14,637

Cash attributable to the Company at the beginning of the period 132,440 133,961 127,900 111,186
Effect of exchange rate fluctuations on cash attributable to the
Company

416 (1,211) (282) 2,987

Cash attributable to the Company at the end of the period 140,681 128,810 140,681 128,810
Cash held on behalf of clients at the end of the period 9,423 8,305 9,423 8,305

Cash and cash equivalents at the end of the period 150,104 137,115 150,104 137,115

(*) Trade Working capital is defined by the net (increase)/decrease in Trade receivables, Work in progress, Trade payables and Deferred income 

(**) Other Working capital is defined by the net (increase)/decrease in Other receivables, Prepayments and Other payables (excl. liabilities for cash held

on behalf of clients)

Quarterly and H1 figures are neither audited, nor reviewed.

The Notes on pages 18 to 26 are an integral part of these condensed consolidated interim financial statements.
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Notes to the condensed consolidated interim financial statements

1. Reporting entity
Intertrust N.V. (the “Company”) is a company domiciled in The Netherlands and was incorporated on 8 September 2014,
registration number at the Chamber of Commerce is 61411809. The address of the Company’s registered office is
Basisweg 10, Amsterdam, The Netherlands.

The condensed consolidated interim financial statements are neither audited, nor reviewed, quarterly and H1 figures are
neither audited, nor reviewed.

The condensed consolidated interim financial statements of the Company for the period from 1 January 2022 to 30 June
2022 comprise the Company and its subsidiaries (together referred to as the “Group” and individually as “Group entities”)
and the Group’s interest in associates.

The Group provides Corporate, Fund, Capital Markets and Private Wealth Services. At 30 June 2022, the Group had
operations in over 30 jurisdictions. The Company employed 4,493 FTEs (full-time equivalent employees) (30 June 2021:
4,037 FTEs).

2. Basis of preparation
These condensed consolidated interim financial statements for the six months ended 30 June 2022 have been prepared
in accordance with IAS 34 Interim Financial Reporting. They do not include all the information required for a complete
set of IFRS financial statements. Accordingly, the condensed consolidated interim financial statements should be read in
conjunction with the annual financial statements for the year ended 31 December 2021, which have been prepared in
accordance with International Financial Reporting Standards (IFRS) as adopted by the European Union. Selected
explanatory notes are included to explain events and transactions that are significant to an understanding of the
changes in the Group’s financial position and performance since the last annual consolidated financial statements as at
and for the year ended 31 December 2021 (part of the “Annual Report 2021”).

The reporting currency of the group is the euro (€).

These condensed consolidated interim financial statements were authorised for issuance by the Management Board on
27 July 2022.

3. Significant accounting policies and standards
The accounting policies applied in these condensed consolidated interim financial statements are the same as those
applied in the Group’s consolidated financial statements as at and for the year ended 31 December 2021 except for the
adopted new standards.

To the extent relevant, all IFRS standards and interpretations including amendments that were in issue and effective
from 1 January 2022, have been adopted by the Group from 1 January 2022. The Group has not early adopted any
standard, interpretation or amendment that has been issued but is not yet effective. Several amendments apply for the
first time in 2022, but they do not have an impact on these condensed consolidated interim financial statements of the
Group.

4. Use of estimates and judgements
The preparation of these interim financial statements requires management to make certain assumptions, estimates and
judgements that affect the reported amounts of assets, liabilities and disclosure of contingent assets and liabilities as of
the date of the interim financial statements and the reported amounts of revenues and expenses during the reporting
period. Actual results may differ from those estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of
revision and the future periods if the revision affects both current and future periods. For areas involving a higher
degree of judgement or areas where assumptions and estimates are significant to the (interim) financial statements,
reference is made to Note 2.4 of the Group’s consolidated financial statements as at and for the year ended
31 December 2021.
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5. Covid-19 impact
We have been working under our Business Continuity Plan since the outbreak of Covid-19. As a result of continued
investments in the IT infrastructure our employees were working from home at the peak providing uninterrupted service
to our clients. The impact of Covid-19 on revenue and adjusted EBITA margin in H1 2022 was not material, similar to
2021. The full H1 2022 impact of Covid-19 is reflected in Intertrust's 2.2% underlying revenue growth compared to the
same period last year. As a result of the recurring nature of the revenue and long-term client contracts, the existing
business remains resilient. An assessment was performed of potential valuation adjustment for our asset base, that
might be required as a result of the possible impact of Covid-19 on our future profitability and cash flow generation but
no impairment was recognised in H1 2022.

6. Operating segments

6.1. Basis for segmentation
The Management Board is the Chief Operating Decision Maker of the Group (CODM). The responsibility of the
Management Board is to assess performance and to make resource allocation decisions across the Group.

The analysis of the business is organised on and managed from a geographical perspective.

Intertrust reports on five segments (since January 2022) consisting of the following jurisdictions:

• The Netherlands
• Luxembourg
• Cayman Islands
• US Fund Services
• Rest of the World: Australia, Bahamas, Belgium, Brazil, BVI, Canada, China, Curacao, Cyprus, Denmark, Finland, France,

Germany, Greece, Guernsey, Hong Kong, India, Ireland, Italy, Japan, Jersey, New Zealand, Norway, Singapore, Spain,
Sweden, Switzerland, United Arab Emirates, United Kingdom and United States of America.

All operating segments are regarded as reportable segments due to their size/importance for the overall understanding
of the geographical business. They are reported in a manner consistent with the internal reporting provided to and used
by the Management Board.

The Management Board evaluates the performance of its segments based on Revenue and Adjusted EBITA (“segment
Revenue” and “segment Adjusted EBITA”). Management considers such information is the most relevant in evaluating
the results of the respective segments. For the reconciliation, please see Note 6.2. The comparatives were restated
retrospectively to reflect the change in segmentation described in our press release dated 17 March 2022.

Adjusted EBITA by operating segment excludes the allocation of Group HQ and IT costs, which are deducted from the
Group total, however it includes the cross charges from the Centre of Excellence (CoE) in India.

Profit/(loss) before income tax is not used to measure the performance of the individual segments because items like
amortisation of intangibles (except for software) and net finance costs are not allocated to the operating segments
separately. The reconciliation to Profit/(loss) before income tax according to IFRS is done on Group level.

Consistent with the aforementioned reasoning, segment assets/liabilities are not reviewed regularly by management on
a segment basis and are therefore excluded in the IFRS segment reporting.

6.2. Information about reportable segments
(EUR 000) Q2 H1

2022 2021 2022 2021
Revenue % Revenue Revenue % Revenue Revenue % Revenue Revenue % Revenue

Rest of the World 67.8 44.5% 61.8 43.1% 133.5 44.5% 120.6 42.5%
Luxembourg 29.5 19.3% 27.1 18.9% 56.9 18.9% 53.0 18.7%
Netherlands 22.1 14.5% 26.6 18.6% 45.3 15.1% 53.4 18.8%
US Fund Services 18.4 12.0% 13.7 9.6% 34.6 11.5% 27.1 9.6%
Cayman Islands 14.8 9.7% 14.2 9.9% 29.9 10.0% 29.5 10.4%

Segment Revenue 152.5 100.0% 143.4 100.0% 300.1 100.0% 283.7 100.0%
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(EUR 000) Q2 H1
2022 2021 2022 2021

Adjusted
EBITA

% Adjusted
EBITA

Adjusted
EBITA

% Adjusted
EBITA

Adjusted
EBITA

% Adjusted
EBITA

Adjusted
EBITA

% Adjusted
EBITA

Rest of the World 25.5 73.0% 24.5 61.4% 50.2 68.6% 46.6 54.7%
Luxembourg 12.8 36.7% 11.6 29.1% 25.3 34.6% 23.6 27.8%
Netherlands 6.0 17.1% 12.5 31.3% 14.7 20.1% 26.9 31.5%
US Fund Services 9.8 28.1% 7.6 19.0% 18.5 25.3% 14.7 17.3%
Cayman Islands 3.1 8.9% 3.9 9.8% 8.4 11.4% 12.9 15.2%
Group HQ and IT costs (*) (22.3) -63.8% (20.2) -50.6% (43.9) -60.0% (39.6) -46.5%

Segment Adjusted EBITA 34.9 100.0% 39.9 100.0% 73.2 100.0% 85.2 100.0%
(*) Group HQ and IT costs are not allocated by operating segment

(EUR million) Q2 2022 Q2 2021 H1 2022 H1 2021
Profit from operating activities 19.2 23.8 40.6 50.4
Amortisation of acquisition-related intangible assets 12.7 12.2 25.2 24.3
Specific items - Integration and transformation costs 1.2 3.1 1.5 8.0
Specific items - Transaction and other costs 1.8 0.7 5.9 2.5

Adjusted EBITA 34.9 39.9 73.2 85.2

(EUR million) Q2 2022 Q2 2021 H1 2022 H1 2021
Adjusted EBITA 34.9 39.9 73.2 85.2
Net finance costs (adjusted) - excluding net foreign exchange loss and
other adjusting items1

(8.8) (9.2) (17.5) (18.2)

Income tax (adjusted) (4.7) (3.4) (8.7) (7.1)

Adjusted Net income 21.4 27.3 47.0 59.9
1 Foreign exchange gain/(loss) for Q2 2022 was EUR 1.852k; Q2 2021 was EUR 325k, H1 2022 was EUR 3.251k; H1 2021 was EUR 220k

(EUR 000) H1 2022 H1 2021
Corporate services 92.6 30.8% 93.7 33.0%
Funds services 141.2 47.0% 125.7 44.0%
Capital markets 37.6 12.5% 34.2 12.0%
Private wealth 27.6 9.2% 28.3 10.0%
Other 1.1 0.4% 1.7 1.0%

Group 300.1 100.0% 283.7 100.0%

(EUR 000) Q2 2022 Q2 2021
Corporate services 45.8 30.0% 46.8 33.0%
Funds services 73.2 48.0% 64.5 45.0%
Capital markets 19.2 12.6% 17.2 12.0%
Private wealth 13.7 9.0% 14.2 10.0%
Other 0.6 0.4% 0.6 0.4%

Group 152.5 100.0% 143.4 100.0%

Quarterly and H1 figures are neither audited, nor reviewed.

6.3. Seasonality
The business of the Group does not show cyclical patterns or seasonal evolutions in the condensed consolidated interim
statement of comprehensive income, however working capital follows a seasonal pattern with a peak level at the end of
the third quarter and a low level at the end of the first quarter, primarily resulting from the annual billing run in Cayman
in Q4 each year and in the Netherlands and Luxembourg in January of each year.

7. Staff expenses
(EUR 000) Q2 H1

2022 2021 2022 2021
Salaries and wages (63,028) (53,917) (122,987) (105,129)
Social security contributions (5,290) (4,827) (10,708) (9,665)
Pensions and benefits (3,332) (3,386) (6,579) (5,821)
Share-based payment long term incentive plan (1,155) (1,088) (2,238) (1,563)
Rollover share-based payment (295) (598) (553) (1,479)
Other personnel expenses (9,709) (10,484) (18,614) (21,644)

Staff expenses (82,809) (74,300) (161,679) (145,301)
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Quarterly and H1 figures are neither audited, nor reviewed.

The number of FTEs (full time equivalent employees) at 30 June 2022 amounted to 4,493 (30 June 2021: 4,037). Average
number of employees amounted to 4,333 in the first half of 2022 (2021 same period: 4,037).

The increase in salaries of EUR 16.4 million relates mainly to the increase in total FTEs. Rollover share-based payment
related to the Viteos acquisition reduced by EUR 0.9 million as a portion vested in June 2022. Other personnel expenses
include the cost for contractors to fill temporary vacancies as well as to support the remediation activities.

Share-based payment arrangements
The purpose of the share-based compensation is to attract and retain management and employees and align the
interests of management and eligible employees with those of shareholders, by providing additional incentives to
improve the group's performance on a long-term basis.

In April 2022, the Group granted 342,744 share awards under the share-based payment for employees (in April 2021:
575,794). Grants were as follows:

• 226,274 share awards of Share Deferral Plan (“SDP”) for employees,
• 2,546 of Share Deferral Plan ("SDP") for one member of the Executive Committee. SDP for this group has three years

cliff vesting.
• 113,924 of Performance Share Plan ("PSP 2021") for the members of the Management Board (47,734) and the

Executive Committee (66,190).

For description of each plan we refer to the Annual Report 2021.

Share price at grant date was EUR 19.64.

Total share grants vested on 1 April 2022 and actual shares rewarded are the same: 324,590. The following grants
vested:

• LTIP 3-4: 75,943
• LTIP 5: 8,073
• SDP 2019: 49,933
• SDP 2020: 100,098 and
• SDP 2021: 90,543 grants vested and shares were distributed.

At the time of the Viteos acquisition in 2019, management of Viteos received shares of the Company under the Viteos
Rollover Share Plan. Pursuant to that plan, the eligible persons were restricted to transact in these shares for three years
after the Viteos acquisition. Every year 1/3 of the acquired shares were released from these restrictions. As the shares
require continued employment of the participants, the shares are accounted for as share-based payments in line with
IFRS2. Restrictions on the shares were released on 18 June 2020, 18 June 2021 and 30 March 2022.

For further information on our share-based compensation, reference is made to Note 8 in our Annual Report 2021.

8. Other operating expenses and income
Other operating expenses increased by EUR 7.8 million year-on-year mainly due to higher consulting fees, due to the
transaction with CSC and ongoing remediation and higher travel expenses since Covid-19 restrictions have been lifted
over most jurisdictions.

The increase of EUR 8.1 million in trade receivables compared to year-end 2021 caused an increase of EUR 0.2 million in
the allowances for doubtful debtors balance arriving to EUR 2.8 million as at 30 June 2022. This were accounted for in
accordance with IFRS9 and were impacted by the Ukraine crisis. Higher trade receivable balances were a consequence of
late invoicing and collection due to the implementation of our new ERP system.

Other operating income increased by EUR 0.3 million mainly due to early termination of leases.

9. Financial result
The financial result increased by EUR -34.4 million to EUR 43.8 million negative in the first half of 2022 from
EUR 9.4 million negative in the same period last year. This decrease is mainly due to the fair value adjustment of our early
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redemption option relating to the senior notes amounting to EUR 29.5 million loss in H1 2021 (H1 2021: EUR 8.5 million
gain) which is due to increasing interest rates in the market.

The breakdown of the financial result for the six months period ended 30 June 2022 is as follows:

• Interest expense on financial liabilities of EUR 14.5 million (H1 2021: EUR 14.7 million);
• Amortisation of financing fees EUR 1.2 million (H1 2021: EUR 1.5 million);
• Net foreign exchange gains of EUR 3.3 million (H1 2021: net foreign exchange gains of EUR 0.2 million);
• Net change in fair value of financial liabilities excluding the option revaluation of EUR 0.1 million negative (H1 2021:

EUR 0.1 million positive);
• Financial lease related interest income and expenses in net of EUR 1.2 million expense (H1 2021: EUR 1.3 million);
• Early redemption option revaluation of EUR 29.5 million loss (H1 2021: EUR 8.5 million gain);
• Other costs of EUR 0.6 million (H1 2021: EUR 0.7 million).

10. Earnings per share
Q2 H1

Earnings per share 2022 2021 2022 2021

Basic earnings per share (euro) (0.02) 0.09 (0.05) 0.35
Diluted earnings per share (euro) (0.02) 0.09 (0.05) 0.35
Adjusted basic earnings per share (euro) 0.24 0.30 0.52 0.66

Quarterly and H1 figures are neither audited, nor reviewed.

10.1. Basic earnings per share
The calculation of basic earnings per share was based on the loss attributable to ordinary shareholders of EUR 4,222
thousand for the six months ended 30 June 2022 (for the six months ended 30 June 2021: EUR 31,794 thousand) and
weighted-average number of ordinary shares of 90,189,834 for the six months ended 30 June 2022 (for the six months
ended 30 June 2021: 90,369,835).

10.2. Diluted earnings per share
The calculation of diluted earnings per share was based on the profit attributable to ordinary shareholders and
weighted-average number of ordinary shares outstanding after adjustment for the effects of all dilutive potential
ordinary shares of 1,034,821 for the six months ended 30 June 2022 (for the six months ended 30 June 2021:
1,050,211).

10.3. Adjusted net income per share
The Group calculates the Adjusted net income for the six months ended 30 June 2022 to be EUR 47.0 million (for the six
months ended 30 June 2021: EUR 59.9 million). Adjusted net income is defined as Adjusted EBITA, less adjusted net
finance costs of EUR 17.5 million (for the six months ended 30 June 2021: EUR 18.2 million) and less tax costs of
EUR 8.7 million (for the six months ended 30 June 2021: EUR 7.1 million).

Based on this Adjusted net income and taking the weighted-average number of basic shares for the six months ended
30 June 2022 of 90,189,834 (for the six months ended 30 June 2021: 90,369,835), the adjusted net income per share is
EUR 0.52 (for the six months ended 30 June 2021: EUR 0.66).

11. Acquisition-related intangible assets
During the six months ended 30 June 2022, there were no new acquisition-related intangible assets recognised in the
balance sheet. See more details under (Note 12).

The amortisation of acquisition-related intangible assets for the six months ended 30 June 2022 was EUR 25,248
thousand (for the six months ended 30 June 2021: EUR 24,320 thousand).

No impairment was recognised for the six months ended 30 June 2022 (for the six months ended 30 June 2021: nil).

Impairment testing
Goodwill is tested for impairment annually in the fourth quarter and quarterly in case of triggers identified. As there
were no indicators for impairment of any of the CGUs, management has not updated the impairment calculations

Intertrust N.V. Press Release – Q2 & H1 2022 results



23

prepared at year-end 2021 and did not recognise any impairment for H1 2022. CGU Netherlands has slightly decreased
its headroom due to an increase in WACC which was driven by external economic factors.

12. Business combinations
2022
No new acquisitions occurred during the six-months ended 30 June 2022.

2021
No new acquisitions occurred during the six-months ended 30 June 2021.

13. Property, plant and equipment (‘PPE’)
The Group signed new lease agreements in the current year which caused an increase of the right of use assets by
EUR 9.4 million (2021: EUR 1.8 million). Depreciation of right of use assets for the six month period ended 30 June 2022
was EUR 8.8 million (2021: EUR 9.1 million). No other major movements happened in PPE.

14. Capital and reserves

14.1. Share capital
The subscribed capital from 31 December 2021 (EUR 54,334 thousand) remained unchanged till 30 June 2022. The total
number of issued shares was 90,556,352 as at 31 December 2021 and no changes since then. There was no change in the
nominal value per share of EUR 0.60.

14.2. Share premium
At 30 June 2022 the share premium amounts to EUR 630,441 thousand, unchanged compared to 31 December 2021 and
30 June 2021.

14.3. Retained earnings
The retained earnings include accumulated profits and losses, plus re-measurements of defined benefit liability (asset)
and equity-settled share-based payment.

No dividend will be paid over the year 2021 following the agreement with CSC.

Treasury share reserve
The treasury share reserve comprises the costs of the Company’s shares held by the Group. At 30 June 2022, the Group
held 204,223 of the Company’s shares (31 December 2021: 528,813).

15. Provisions
Provisions decreased from EUR 8.1 million (31 December 2021) to EUR 7.7 million (30 June 2022). Provisions include
legal provisions, restructuring provisions and other provisions. The decrease is mainly related to lower legal and
restructuring provisions. The accounting policy relating to provisions did not change compared to previous years. For
further information on provisions, reference is made to Note 29 in our Annual Report 2021.

16. Financial instruments
Credit risk
Our credit risk assessment did not change compared to the disclosure Note 23 in our Annual Report 2021. With respect
to the net trade receivables, there are no indications as of the reporting date that the debtors will not meet their
payment obligations.

Currency risk
The Group’s exposure to the risk of changes in exchange rates relates primarily to the Group’s operating activities
(translation risk: when revenue or expense is denominated in a different currency from the Group’s reporting currency).
This did not change compared to the previous year. The exposures are mainly with respect to the US dollar (USD) and

Intertrust N.V. Press Release – Q2 & H1 2022 results



24

pound sterling (GBP). The loans and borrowings of the Group are denominated in pound sterling and US dollar, the notes
are denominated in euro. The objective is to partly match the main cash flows generated by the underlying operations of
the Group with the debt which provides an economic hedge.

In the translation of our foreign operations to our reporting currency, we have recognised in the Other comprehensive
income in H1 2022 EUR 35.1 million gain (H1 2021 EUR 22.3 million gain) mainly due to the USD and GBP foreign
currency exchange rate movement.

Interest rate risk
The risk relates to the Group’s long-term debt obligations with floating interest rates. To manage this risk the Company
continues to hold interest rate swaps.

Liquidity risk
There has been no change in our liquidity risk assessment compared to our disclosure Note 23 in our Annual Report
2021.

Capital management
The capital structure of the Group did not change significantly. Leverage ratio at the end of the reporting period was
3.97x (H1 2021: 3.68x). The current leverage ratio is within the agreed level of our current facilities.

Fair value and fair value estimation
The fair values of our financial assets and liabilities as at 30 June 2022 are estimated to approximate their carrying value.
There has been no change in the fair value estimation technique and hierarchy of the input used to measure the financial
assets/liabilities carried at fair value through profit or loss compared with the method and hierarchy disclosed in our
Annual Report 2021. There are level 1 and level 2 fair values. No transfers between levels were applicable in 2022 and
2021.

The fair value of the bond has decreased as well as the fair value of the early redemption option of the bond. The bond's
carrying value excluding accrued interest is EUR 496.1 million (Level 2) versus the market quoted price is
EUR 475.8 million (Level 1) as at 30 June 2022 (2021: EUR 495.0 million and EUR 511.5 million respectively). The bond is
accounted on amortised cost as disclosed in our Annual Report 2021. The fair value adjustment of the early redemption
option of the bond however is accounted and disclosed in fair value through profit and loss account, where the value as
at 30 June 2022 was EUR 0.7 million compared to EUR 30.2 million as at 31 December 2021. See further details under
Note 9. The option is classified under non-current other financial assets in the balance sheet of the Group and its level in
the fair value hierarchy remains at level 2 as disclosed in our Annual Report 2021. This fair value adjustment has no
impact on our cash flow. Due to increasing market rates during the half year, the price of our senior notes slightly
reduced and amounted to 95.2 at the end of H1 2022.

17. Cash flow hedges
The balance at 30 June 2022 includes interest rate swaps to cover part of the fluctuations on the floating interest on the
USD and GBP debt. There were no new swaps entered in 2022.

The USD and GBP hedges were assessed to be effective at 30 June 2022. Balance sheet positions recognised as assets at
30 June 2022 were EUR 1,703 thousand (liabilities at 30 June 2021: EUR 6,030 thousand). The movement is mainly due
to the increasing interest rates in the market.

The Group has also hedged the most significant (underlying) currency exposures (currency USD-INR risk).

18. Other non-current and current financial liabilities
Financial lease liabilities are disclosed under the other non-current and current financial liabilities. In line with the right of
use asset increase in 2022 disclosed in Note 13 the major change in the financial lease liabilities was related to this.
Payments are included in the cash flow statement. Other movements are not material to the Group.

19. Contingencies
Intertrust is involved in governmental, regulatory (a.o. AML and KYC), and legal proceedings and investigations in several
jurisdictions, involving amongst others claims in the ordinary course of business and remediation actions as a result of
increasing regulations. While it is not feasible to predict or determine the ultimate outcome of all pending or potential
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governmental, regulatory, legal proceedings and investigations, we concluded that an aggregate amount of the
liabilities cannot be estimated reasonably and we consider that the possibility of outflow is not probable but could have
a material adverse effect on our operational and financial performance. Where necessary legal and/or external advice
has been obtained. See Note 15 Provisions in the 2021 Annual Report for more details.

20. IT Commitments
In the first half of 2022, there were no material changes to the Group’s commitments from those disclosed in Note 31 of
our Annual Report 2021.

21. Related parties
During the six months ended 30 June 2022, the transactions with related parties were conducted at arm’s length basis.

The transactions with key management personnel did not deviate significantly from the transactions as reflected in the
financial statements as at and for the year ended 31 December 2021.

22. Subsequent events
There are no significant events that have occurred since balance sheet date that would change the financial position and
which would require adjustment or disclosure in these condensed consolidated interim financial statements.
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23. Non-IFRS Financial measures
Definitions
For the definitions of non-financial measures we refer to the Glossary in the Annual Report 2021. We give more
clarification as listed below on:

• Adjusted EBITA is defined as Adjusted EBITDA excluding depreciation and amortisation of other intangible assets.
• Adjusted EBITA margin is defined as adjusted EBITA divided by revenue, and is expressed as a percentage.
• Adjusted EBITDA is defined as EBITDA excluding specific items.
• Adjusted earnings per share is defined as adjusted net income divided by the weighted-average number of basic

shares for the period.
• Adjusted net income (or Adjusted basic earnings per share) is defined as adjusted EBITA less adjusted net interest

costs, less adjusted tax expenses and share of profit of equity. accounted investees (net of tax) and excluding
adjusted items in financial results and income taxes.

• Adjusted net interest is defined as net finance cost fair value adjustments (for specific financial instruments)
recognised in the Statement of profit and loss.

• Basic earnings per share (Basic EPS) is defined as net result attributable for equity holders divided by average shares
outstanding during the period.

• Capital expenditure ("Capex") is defined as investments in property, plant, equipment, software and other intangible
assets not related to acquisitions and excludes right-of-use assets.

• Diluted earnings per share (Diluted EPS) is defined as net result attributable for equity holders divided by average
fully diluted shares outstanding during the period.

• EBITA is defined as profit/(loss) from operating activities excluding amortisation of acquisition related intangibles and
impairment of goodwill.

• EBITDA is defined as profit/(loss) from operating activities excluding depreciation, amortisation and impairment of
goodwill.

• Effective tax rate ("ETR") is calculated as minus one times income tax expense divided by the profit before tax of the
Group.

• Leverage ratio is defined as total net debt (on "last twelve months" (LTM) average FX rates) divided by the adjusted
EBITDA excluding IFRS16, proforma contribution for acquisitions and full year run-rate synergies related to
acquisitions and other Senior Facility Agreement (SFA) adjustments such as the addback of LTM LTIP, Share deferral
plan (SDP) and Rollover share plan accruals.

• Net debt is defined as the net of the cash and cash equivalents excluding cash on behalf of customers and gross value
of the third party indebtedness.

• Net finance costs is defined as financial results excluding foreign exchange (FX) gains/losses.
• Specific items are income and expenses items that, based on their significance in size or nature, should be separately

presented to provide further understanding about the financial performance. Specific items include:
- Transaction costs;
- Integration and transformation costs;
- Rollover share-based payment;
- Income/expenses related to disposal of assets.
Specific items are not of an operational nature and do not represent the core operating results.

• Underlying is defined as current and prior period at constant currency and, if applicable, including proforma figures
for acquisition(s).
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