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MINUTES OF THE GENERAL MEETING OF SHAREHOLDERS OF
ADYEN N.V.

On the eleventh day of May two thousand and twenty-three, I, Mr Maarten Jan Christiaan
Arends, civil law notary (notaris) in Amsterdam, The Netherlands, attended the general
meeting of shareholders (algemene vergadering) of Adyen N.V., a public company
(naamloze vennootschap) incorporated under the laws of The Netherlands, having its seat
(statutaire zetel) in Amsterdam, The Netherlands, its office address at Simon
Carmiggeltstraat 6, 1011 DJ Amsterdam, The Netherlands and registered with the Dutch
Commercial Register (Handelsregister) under number 34259528 (the "Company"), at the
request of Company's management board, in order to take minutes of the meeting, --------
I, civil law notary, established the following:
AGENDA ITEM 1 (Opening and Announcements)
The Chairman opens the general meeting of shareholders of the Company. -=-==me-mmemmnmm-

The Chairman introduced the individual members of the Management Board and the
Supervisory Board and welcomed all. The Chairman dealt with the household essentials.
The Chatrman states that the sharcholders' meeting has been convened in accordance with
the articles of association of the Company. The agenda, the explanatory notes to the agenda
and corresponding documentation were all made available on the website of the Company,
therefore the Chairman concludes that the convening of the shareholders' meeting has
taken place in a legally valid manner. The Chairman appoints Suze Derkse as the secretary
of the shareholders' meeting and mentions that the minutes of the meeting will be published
on the website no later than three (3) months after the meeting. The Chairman explained
the vote, announcing that votes could also be cast electronically from the registration date
up to and including the fourth day of May two thousand and twenty-three by seventeen
hundred hours central Eastern time. The Chairman mentioned that he will therefore inform
the shareholders about the voting results at the end of the meeting.
The Chairman then gives the floor to me, civil law notary. The number of votes is then

communicated by me, civil law notary. At the conclusion of the registration, 1, civil law
notary, found that, twenty-two million four hundred forty-five thousand one hundred and
four (22,445,104) votes were legally represented, a total percentage of seventy-two
forty/hundredth percent (72,40%) of the total issued share capital. I can therefore confirm
that all decisions to be voted on can be validly decided on today.

The Chairman then moved on to agenda item two (2).
AGENDA ITEM 2 (Annual report: adoption of the Annual Accounts; dividend policy and
reservation of profits; remuneration report: Management Board remuneration policy:

Supervisory Board remuneration policy: increase of the cap on variable remuneration

outside the European Economic Area to 200%)

Piero Overmars:
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We now come to the agenda item 2.a, where the Management Board, the Supervisory
Board and the External Auditor will present their reports for the past year. ——=-m--mmmmmnmnnmx
After the presentation of the Management Board, 1 will elaborate on the report of the
Supervisory Board. Thereafter our External Auditor, Rogier van Adrichem of PwC, will
give an account of the year two thousand and twenty-two audit in which PwC performed
the audit of the Company. After these presentations, you will have the opportunity to
submit questions to the Management Board, the Supervisory Board and the External
Auditor. I will start by giving the floor to Pieter van der Does, CEO of the Company and
Ingo Uytdehaage, CFO of the Company for the report of the Management Board for the
year two thousand and twenty-two.
AGENDA ITEM 2.a (Annual report for the financial vear 2022)
Management Board Report

Pieter van der Does:
In the year two thousand and twenty-two, we continued to make progress in our mission
to build the most advanced financial technology company. Our work as a global team was,
as always, guided by the Adyen Formula. The formula helps us to keep the speed at every

stage of growth. Scaling our culture remains a key focus point.
The world has evolved since our last AGM at this time last year, so before discussing our
latest update, I would like to take a step back and first look at the bigger picture. ----------
While two thousand and twenty-two was a year in which Adyen displayed strong
performance, the surrounding global market was challenging. With record inflation, supply
chain shortages, climate emergencies and a war that is being fought as we speak, saying
the year two thousand and twenty-two was not easy or straightforward feels in place. These
challenges faced by many should not go without mention. The year two thousand and
twenty-two was not easy or straightforward. Within this challenging environment, our
business model and team proved resilient. We once again posted strong results and saw
long-term trends persist. There was less than a one percent (1%) volume churn on the
Adyen platform and eighty percent (80%) of our volume growth coming from existing
customers in line with the previous years. This continuation puts us in the fortunate
position of sustained profitable growth. Despite the volatile macro environment, our view
remained on the horizon and our focus on executing on our long-term strategy. The year
two thousand and twenty-two was a year of investment for Adyen. In line with our track
record, we invested in the scale of the product and team and, ultimately, in the long-term
goals of the business. Now, we will zoom into the three key themes of the year, the first

one focusing on how we have grown the team.
Each year, we are more diversified across regions and commercial pillars. To maintain this
rate of expansion and diversification, we accelerated the pace of building the team across
geographies. This key investment period brought the company to a total of three thousand
three hundred thirty-two (3.332) team members at the year's end. These hires were made
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across regions and disciplines. Following our tech-first approach, the majority of these
hires sat in engineering roles. Amid this increased hiring pace, our main focus was on
scaling our culture and keeping our talent bar high. The principles in our Adyen Formula
continue to guide our way of working, the speed and autonomy and responsible decisions
at its core.

As our team grew, DEI remained a key priority. Year on year, we made positive strides in
the diversity of our senior leadership, which increased from twenty-one percent (21%) in
the year two thousand and twenty-one to twenty-seven percent (27%) female in the year
two thousand and twenty-two. Building an equitable team goes far beyond gender equality,
and we continue to focus further on improving the composition of the Adyen team every
year. To ensure we scale our unique culture across our twenty-seven (27) offices, we
further invested in our onboarding, learning and development programs. These programs
ensure our people are not only up to speed with Adyen ways of working and the leadership
standards, but also understand that they are here to help us build and make impact in our
upcoming phase of scale. In addition, we invested for the long term in scaling the platform
capabilities. This meant strengthening our existing capabilities while also building new
ones across all our commercial pillars. In unified commerce, we continue to innovate and
meet the ever-evolving consumer demand for cross-channel shopping experiences, ===-----
To start, we further expanded our global acquiring footprint in our unified commerce
offering in Mexico and Japan. Our emerging presence in these countries follows our
proven strategy of investing in expanding our presence where our merchants and customers
need us most. We also launched our first in-house designed terminals, allowing us to set
the pace of innovation at the point of sale, too. In addition, we launched Tap to Pay on
iPhone, together with Apple, enabling businesses to accept contactless payments on
iPhones. In the digital space, we continue to invest in building frictionless checkout
experiences as consumers expect increasingly invisible online payment journeys. In line
with the high pace of innovation and our ability to build for the latest needs, we launched
Click and Pay and delegated authentication, features that even further increase conversion
for our customers amid the ask for high complexity journeys. In platform space, we
brought our offering beyond payments. Building on our embedded payments offering for
these customers, we now launched our embedded financial product suite. ==esss---memamemnv
As SMBs are increasingly moving away from traditional banking, our historical
investments in our banking license and platform technology puts us in a strong position to
expand our offering for the long tail of the market and accelerate Banking as a Service
trend. All in all, we maintained our high pace of innovation with the need of our customers
as the key driver. Ingo, I will hand it over to you now to discuss environmental

sustainability, reporting and impact technology.
Ingo Uytdehaage: Thanks, Pieter. An important dimension of setting up Adyen for the
long-term success is how we integrate responsible practices throughout all parts of the
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business. We center our approach around three principles, of which the first is that we base
our efforts on embedding responsible practices in our day-to-day to make them business
as usual. Integrity, privacy, security, and environmental sustainability are integral parts of
our license to operate, and we have accordingly embedded them into all areas of our

business.
We continuously optimize internal processes and how we work with our customers and
partners on these fronts. As the world around us evolves, we must do the same to be the
reliable business partner we want to be. Consciously designing the business in line with
these responsible practices creates a way of working that enables scaling these practices.

The second principle is that we build the Adyen team with sustainable growth and ambition
in mind. To scale our unique capabilities, we are singularly focused on growing our team
in a responsible way. Here, we define responsibility as a measured approach wherein we
carefully scale our culture and seek out different perspectives, welcome different
backgrounds, skill sets, walks of life, as an essential element to realizing sustained growth.
As Pieter just mentioned, while we are happy with the progress we have made over the last
years, we also continue to work to realize more. The third principle centers around how
we can make a positive impact by leveraging our platform, people and partnerships with
our customers and charities. By combining the strengths of this network, we believe our
technology can grow into a real driver of positive change. Acknowledging that Adyen, as
it grows, our positive impact should too. And we decided to annually donate one percent
(1%) of our net revenues to initiatives that support the United Nations Sustainable
Development Goals. By aligning our funds with this UN SDG framework, we are confident
that our funds will help accelerate change where it is needed most. Though we are excited
to be adding further momentum, we know that our contribution alone is not enough to
move the needle. Our impact technology is one way we are enabling businesses to
seamlessly embed a donation functionality into their checkout journeys, unlocking funding
at scale for foundations, including WWF and Make-A-Wish Foundation.
Compelled by the increased crisis seen throughout the year two thousand and twenty-two,

we also launched our Impact Emergency donation functionality to facilitate global
response when it is needed most. The tool was widely used within our customer base in
the year two thousand and twenty-two, in support of the UNHCR support work with
adopters including H&M, Ace & Tate, The Body Shop, LEON, Domino's and Bayern
Munich.
When it comes to reporting our non-financial metrics, we once more expanded our ESG

reporting efforts in the year two thousand and twenty-two. Once the regulation goes into
effect, we will be reporting in line with the CSRD. Our reporting team spent significant
time preparing for it and taking inspiration from the GRI framework in the year two
thousand and twenty-two. This is new territory not only for Adyen, but for all large
European companies. We appreciate the broader comparability this regulation will allow
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us for as it helps navigate a complex space.
As an important step in our preparations, we conducted a first materiality assessment in
the year two thousand and twenty-two. By identifying, prioritizing, and benchmarking the
topics most material to our business and the world around us, we took another step in our
long-term ambition to create long-term sustainable value for our stakeholders. As this was
Adyen's first materiality assessment, we focused on engaging with internal stakeholders to
maintain a controlled approach to identify our material topics, one that is close to how we
are building the business. Moving forward, also external stakeholders will be part of that
process. Before diving into this year's financials, I would like to say that Adyen realizes
that the measure of success and progress is not limited to numbers. Success means working
towards long-term value creation in a disciplined way, and this ambition is a collective
effort that touches all corners of our activities. It therefore requires partnerships across all
teams and with our external stakeholders too. We look forward to making progress on this
front as we build our business for the long term. Now, let us look at our two thousand and

twenty-two results.
Our net revenue was one billion three hundred million euro (EUR 1,300,000,000.00) for
the year. This continued to diversify across regions with more global businesses every year.
Our full year EBITDA was seven hundred twenty-eight million euro
(EUR 728,000,000.00), up sixteen percent (16%). This was driven by increased expenses
related to employee benefits and our accelerated hiring pace as we prepared for our next
phase of scale. Capex was ninety-nine million euro (EUR 99,000,000.00) and seven
percent (7%) of net revenues, and this was due to increased investment in our data centers
following our global decision to procure servers ahead of any supply chain issues and want
to make sure that we were ready for the investments that we had to make. Shareholder
equity increased to two billion four hundred million euro (EUR 2,400,000,000.00), up
from one billion eight hundred million euro (EUR 1,800,000,000.00) in the year two
thousand and twenty-one, primarily driven by retained earnings. Adyen shares are traded
on Euronext, Amsterdam, where the company is part of the AEX index and has a credit
rating of A- per S&P. Similar to the increase in total shareholder equity, this rating is a

sign of our financial stability and health.

Supervisory Board Report
Piero Overmars:
Thank you, Pieter and Ingo, for your presentation. As the Supervisory Board, I would like

to give a brief explanation of our report.
. We have a clear duty from the point of view of regulations and Articles of
Association, in which supervision of the Management Board is paramount. =------
. For that purpose, we have set up the Audit and Risk Committee and Nomination
and Remuneration Committee. The Audit and Risk Committee discusses the
financial results of the Company, the reporting procedures, the risk and control
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systems, regulations and compliance. It also keeps in close contact with the
External Auditor and Internal Audit Function. The External Auditor focuses,
among other things, on the inspection and audit of the annual accounts. The Internal
Audit focuses on identifying possible areas for improvement in the organization
from a reporting and control perspective. The Nomination and Remuneration
Committee looks at topics such as culture, the Remuneration policy, diversity,
equity and inclusion, recruiting initiatives, talent management and leadership, and
succession of members of the Management Board and the Supervisory Board. ----

I would like to inform you about the activities of the Supervisory Board in the year two

thousand and twenty-two. This has been presented in the Supervisory Board Report of the

year two thousand and twenty-two Annual Report. I will not discuss this in its entirety, but

I would like to explain a number of the elements here.

10260222570-v5

As a Supervisory Board, we are tasked with supervising the conduct and policies
of the Management Board. We are guided by the interests of Adyen and its
operations, taking into consideration the interests of Adyen’s stakeholders and its
focus on sustainable long-term value creation — as is implemented in Adyen’s
strategy and culture.
The profile of the Supervisory Board is such that it is capable of assessing the broad

outline of the overall policy of Adyen, and of the most important risks incurred.
The composition of the Supervisory Board is such that the members are able to act
critically and independently of one another, the Management Board, and any other
interest. It further allows for the carrying out of all Supervisory Board tasks,

including staffing of committees.
In the year two thousand and twenty-two, the Supervisory Board convened for eight
meetings, of which seven were held at the offices of Adyen, and one was held via
videoconferencing. The attendance rate of the Supervisory Directors was one
hundred percent (100%) in the year two thousand and twenty-two. The Nomination
and Remuneration Committec convened three times, and all Committee members
attended all meetings. The Audit and Risk Committee convened for four meetings
in the year two thousand and twenty-two, and all Committee members, the Internal

Auditor and the External Auditor attended all meetings.
During the meetings, the Supervisory Board engaged in discussions about — among
other things — culture, customer relations, regulatory affairs, ESG, diversity, price
sensitive information and the preparation and evaluation of the Annual General
Meeting of Shareholders. Furthermore, several deep dives and educational sessions
on topics relevant to Adyen’s business were held, such as cyber security, operations
and reputational risks. The Supervisory Board also discussed Adyen’s long-term
strategy, its focus areas, and associated risks, and reviewed annual and other
financial reporting.
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In short, these were elements of the Supervisory Board's activities in the year two thousand

and twenty-two. This brings us to a conclusion of the Supervisory Board report. We will

now address three questions that have been sent in previously by VBDO. The first question

will be answered by Ingo, and then two questions by Mariétte.
Please go ahead, Ingo.
Ingo Uytdehaage:

1)

Piero Overmars:
Ok. Mariétte, two questions for you.
Mariette Swart:
Yes, indeed.

1)

10260222570-v5

The first question that we got from VBDO is related to our CSRD Reporting
Directive. The question is around which actions will Adyen take to investigate the
negative impact of Adyen’s value chain on biodiversity in the coming year? In two
thousand and twenty-three, so this year, we will continue to engage with our third-
party providers to further assess the negative impact Adyen has on biodiversity.
We have limited our exposure to natural capital across our value chain, basically
with the exception of the water and energy that is used for our data centers, and the
carbon emissions and material used in our point-of-sale terminal manufacturing. I
think what is important here is the ongoing dialogue that we have with our data
center partners. These conversations are important. Qur data centers as a whole
now utilize ninety-five percent (95%) green energy for its global operations. As
part of our preparation for CSRD, we will conduct a new materiality assessment,
applying an inside-out and outside-in perspective, so the double materiality, with
internal and external stakeholder assessments.

Another question that we got from VBDO in which they acknowledged that Adyen
is committed to build an ethical business, yet at the same time, they could not find
arisk assessment or strategy that aims to improve the labor conditions in our value
chain and they are keen to understand when we will be able to submit such a risk
assessment and to share a strategy to improve those labor conditions. That is a great
question. At this time, we are investigating our exposure to certain labor conditions
in our supply chain. Once we have the data, we will be able to set clear targets to
prevent any negative impacts. We currently assess the risk to be low, though,
because we are not producing any goods or any products. We are a technical service
provider and so are our partner's and our vendors. Yet at the same time, we did
amend our third-party vendor policy, setting certain criteria upon the selection of a
new partner, thereby making it really clear that we do look and check whether such
a vendor adheres to international standards of human rights and labor conditions.
In particular, we check whether there is any suspicion whether the services that we
take on are created by slave or child labor and we reassess our vendors on a regular
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basis. More to be continued.
2) The second question is that VBDO was unable to find information about our lobby
activities and were asking whether we would be open to share the activities that we
currently undertake. Yes, we would be more than willing to do so. But I think it is
also important to emphasize that we follow regulations, we do not shape them. On
the occasions that we do get involved in policy making, it is on the rare occasion
that we are being asked to do so by governmental authorities. For instance, at the
moment we are working together with other tech companies to bring more tech-
related elements in the Dutch education system, in the curriculum, and on that
particular field, because so asked, we work together with other tech companies, but
we do not proactively do that. Once we will do that, I am not sure whether we will,

we will certainly share that with you.

Piero Overmars:
Thank you, Mariétte. Now, two other questions came in. Ingo, you can take the first two,

please.
Michiel van Esch:
My name is Michiel van Esch. I work for Robeco and today I am here on behalf of a group

of institutional investors, including Robeco and APG. First of all, congratulations on the
Annual Report and the results for the year two thousand and twenty-two. Another year of
strong growth for Adyen. I have four questions, but I will start with the first two, then.
First question. The company has increased its pace of hiring recently and we understand
that the company wants to attract talent to execute the next steps in growth. And as the
increases in hiring coincided with the temporary decline of the profit margin, market
participants face some uncertainty over the margin trend for the company. We know that
Adyen aims for a profit margin above sixty-five percent (65%), so the guidance for the
long term is clear. However, in these circumstances it is also important to provide
shareholders with timely and concrete guidance over the short and intermediate term. Can
you elaborate on the expected trajectory for margins over the short and medium term? That

is the first question.

Ingo Uytdehaage:
Yes, thank you. We focus on the long term. That is also why we give long-term guidance
on our EBITDA, above sixty-five percent (65%) indeed on the long term. We see a huge
opportunity to further invest in the business. That is indeed why we decided to increase
hiring. I think there is an opportunity to attract a lot of talent right now and that is why you
see that margins are lower than the previous year. The indication that we have given on
the hiring pace is that we, for this year, expect to hire a similar number of people compared
to last year. And that is also the most specific guidance that we want to give because we
build the company for the long term. The moment we give short-term or medium-term
guidance, you also get short-term to medium-term decision making, and that is exactly
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what we like to avoid. We like to avoid a short-term or medium-term orientation of the
company, and that is why we keep this long-term focus. It is crucial in our culture in all

the decisions that we make, and that is why we stick to this.
Michiel van Esch:
Thank you for that. My second question would be, and it was just discussed a little bit
earlier, a materiality assessment as a starting point for sustainability reporting was carried

out, so we applaud the progress made on that front. There are generally two ways to look
at materiality for sustainability. One looks at the impact that environmental and social
topics may have on the risks and opportunities of the business and the second angle is to
see what material impacts are created by the business on society and environment. And
Adyen seems to address that second angle by allocating a percentage of its revenue towards
the SDGs and facilitating crisis payments. My second question, and that also was
mentioned slightly earlier, is in anticipation of the European CSRD, can you explain how
you will further enhance the assessment and specifically also the measurement of your

positive and negative impacts?

Ingo Uytdehaage:
Sure. Next to the materiality assessment that we performed in the year two thousand and
twepty-two, we also performed an impact assessment. And if you look at the focus of this
impact assessment, it focused on both potential and actual positive and negative impacts
that we could have as a business. The assessment was carried out by our risk and reporting
team through interviews and sessions with internal subject matter experts. Results were
also validated with a number of internal stakeholders, as discussed further in our annual
report. The results of the impact assessment highlighted some of the key areas in which
Adyen has the highest positive impact, positive or potential, reflected as the areas in Adyen
which can drive positive change. If you look at how we want to move forward, we will
further evolve this assessment by including external parties such as customers, charities
from our charity library, but also investors. And this will further evolve our materiality
assessment. On our environmental impact, we have taken these measurements in house,
and we will maintain this approach moving forward. In addition, we also continue to
disclose how we spend our one percent (1%) on the SDGs and where this makes an impact,
quantifying our positive impact. So we want to be as specific as possible. This will be, of
course, a joint effort with the charities we work with, building understanding on how both
ends are investments and technology supports the SDGs.
Piero Overmars:
Ok. And then Eumedion sent in two more questions for the Chair of the Audit Committee.
How do you become compliant with CSRD, a very important topic and also significant

exercise. How are you preparing as an audit committee on becoming compliant and what
are the key hurdles that we need to take? Delfin, can you take this one?

Delfin Rueda Arroyo:
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The CSRD, the Corporate Sustainability Reporting Directive, will be effective as of the
first day of January two thousand and twenty-four. This is a new reporting requirement
and, as you can imagine, it is not only for Adyen, but for most companies that are required
to report according to this directive. There are preparations going on and there is an effort
and some challenge in order to understand and produce this new report. So, that is a new
requirement for many people. This year, CSDR requires that the External Auditor will
provide assurance of the ESG information reported in the year two thousand and twenty-
four Annual Report. And as Ingo has explained before, Adyen's management has put a
significant effort in order to prepare for this requirement, creating an ESG working group,
which is led by members of the Reporting Risk and Legal team. This working group,
together with the Management Board and the Audit and Risk Committee, is taking all
necessary steps to report in compliance with the CSRD requirements in the year two
thousand and twenty-four Annual Report. A key aspect of this preparation, but also a
challenge, is implementing a suitable management system, data management system,
which can be used to track and monitor the progress and help us scale our disclosures. In
addition, we have asked our external auditor, PwC, to provide us with limited assurance
on a number of ESG KPIs for next year's Annual Report in order to facilitate the reporting

in the year two thousand and twenty-four.

Piero Overmars:
Ok, thank you, Delfin. Then there was another question about auditor rotation, also from
Eumedion. So, what are the plans for auditor rotation? We can technically start recounting
the tenure of the IPO as we did, but we would like to understand why that was considered

necessary. Delfin, can you also take this one, please?

Delfin Rueda Arroyo:
Absolutely, thanks. Certainly at the time of choosing the auditor, you have to balance
different elements. One is the very healthy rotation required under the legislation, but also
the importance of the knowledge and the good working relationship that we have got with
PWC. And indeed we have the requirements, which are that the maximum amount is ten
years for having the same external auditor with the signing partner being a maximum of
five years. So, this year we have a partner rotation from Rogier to Martijn Jansen, who
became the signing partner, the leading partner for the audit of the year two thousand and
twenty-three financial year financial accounts. And we will rotate. Therefore, in the year
two thousand and twenty-seven, we have to decide every year the reappointment of the
auditor, but the maximum will be in the year two thousand and twenty-seven. And that
means that PwC and Martijn Jansen will rotate after signing off on the financial accounts
for financial year two thousand and twenty-six, which will take place in the year two

thousand and twenty-seven.

Piero Overmars:
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Ok, thank you, Delfin. I would now like to open the floor to the shareholders present to
ask any questions you may have about what has been discussed so far. The microphone is

on its way.

Armand Kersten:
Thank you very much. My name is Armand Kersten, VEB. In part, my questions,
especially on more general topics, would be somewhat of a slant upon the questions you
have already had from Eumedion, at least one, but I would still like to phrase them because
I also have some other questions. I know that I should not be asking more than two, so I
will try to sort of compress it at this point in time. What I first wanted to say in the form
of a bit of an opening statement is that [ am very thankful to Adyen for courteously coming
back to our request to send us a physical copy of the Annual Accounts. You came back on
that request upon really considering it and upon having considered it, your decision was,
“We are not going to give you a physical copy of the Annual Accounts, since in view also
of our sustainability considerations, we deem it not wise to do that.” One is my
congratulations for that because I think it is in line with your overall mission to act

sustainably and responsibly.
And secondly, I would like to note, but that is more blowing my own trumpet, that I am
very happy to see that upon something that VEB requests, companies decide to act
sustainably. My main questions revolve around the strategy and the path taken to execute
the strategies, that somewhat in a slant to the questions that you have already had from
Eumedion. You would not forgive me if | had not also a question for the auditor and I have
a question on governance, which I would like to phrase, if you will, to have reflect the
spirit of the Adyen formula straight without being rude.
Piero Overmars:

You will ask two questions and then the auditor will give his report so you can ask a
question to him after that. Let us just do the first two on strategy and what was just

discussed.
Armand Kersten:
I turn to strategy. Your key tenet is to gain wallet share from existing customers and this

was, again, the main driver for your annual volume growth in this year. And you say where
existing customers need new solutions, these new solutions can be developed to benefit
our customers. This may be existing customers, but it can also be new ones. And you are
now expanding your range of product offerings, for example, towards financial products,

especially targeting SMBs.
On one hand, we understand that perfectly. You seek to expand in a corner, increasing your
existing clients’ dependency on Adyen, and that is, of course, enhancing client retention.
But the long and the short of it is that where it appeared obvious that your product offerings
needed expansion, you now seek the expansion in a corner, which clearly increases your
risk. It will extend the balance sheet, and certainly expansion into financial services come
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with the high cost of regulation and compliance. It so happened that upon entering the
room, I had a very brief conversation with your Chairman and we both reminisced on our
previous past with ABN AMRO, and one need not to say that we have seen the tribulations
recently in the Netherlands by ABN AMRO, ING, and Rabobank, where especially anti
money-laundering measures are concerned. So, we all accept that if you expand into
banking services or financial services, that will automatically push your drive towards
having to be compliant and therefore regulatory friction. If you combine this with your
admission of disruptive innovation as a strategic risk, one could remind you that your US

competitor, Stripe, has also found its way to financial services.
My question, therefore, and it is a bit of a slant on the question that has been asked by
Eumedion, is from a strategic perspective, do you feel that seeking growth and seeking the
expansion of your offering or of your solutions that you offer to clients into financial
products, does not that automatically, on one hand, up your risk but especially also weigh
incredibly on your cost and, therefore, the potential to growth over the foreseeable future?
Then, of course, as [ said, | had in the spirit of Adyen and so therefore talking straight, but
certainly not at all wishing to be rude, a question on govemance. This is the point on
governance. I understand that henceforth, as of today, there will be two captains on the
ship. First of all, I wanted to make it very clear that I am not expressing any concerns that
Ingo Uytdehaage is not fit and proper, but I would note two things. The model of two
captains on a ship is often short lived. A recent example is DSM. There are those, you also
see that in literature, that say that even if leadership is shared, one of them must be the
boss, and when the going gets tough, someone's got to cut the knot. The second is, and
here again, I am certainly not wishing to be rude, but Ingo's appointment seems also have
to be motivated by Pieter van der Does reflecting on the sustainability of his functioning
in light of his recovery from iliness. My question therefore is, does Ingo's ascent symbolize
a sound succession strategy or should we be concerned otherwise? Thank you.-------------

Piero Overmars:
Two questions, thank you for these. The first one is about expansion of our strategy in
other financial products and the risks and compliance associated with these. Maybe Ingo,
you can take a first dab at that and maybe Mariétte, you would like to elaborate a bit on
the compliance costs, and I will take the second question. Ingo, go ahead.
Ingo Uytdehaage:
[fyou look at the expansion of our products, this is driven by merchant demand. Merchants

are actively seeking for new products. And then specifically, if you look at our expansion
into platforms, the platforms they have looked at, what can we offer next to our software
as a service that they often provide. Let us take a customer like Lightspeed, for instance.
They offer cash register and then they want to embed payments to it. And next to that, they
are also asking potentially for other financial products. I think that is exactly what we can
cater for with the licenses that we hold. It does not increase our risk compared to the
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compliance side of the business because we are already a regulated bank, so we need to
comply with all the money laundering laws that are already in place. Of course, if we would
lend out large sums of money, we would put our balance sheet to work and that would, of
course, increase or change our risk profile. So far, as you can see in the year two thousand
and twenty-two results, the lending is very, very limited and we will continue to evaluate
what we will do. I think our main focus will be to stay a fee business, so make fees on the
services that we provide, and not become a balance-sheet business. Of course, first want
to make the product successful and then take it on to the next level and see how we make

sure that we do not increase the balance-sheet risk too significantly.

Piero Overmars:
Ok. Mariétte, would you like to add anything on the cost of compliance of the new strategy

or the extension of the strategy?
Mariette Swart:
I think, as Ingo already mentioned, we are a regulated entity. Very consciously, we made

the decision to offer these regulated services on our own licenses, and in that, we take a
very different approach than some of our competitors. But we believe when it is such an
important part of your strategy, you should be able to set your own control framework, to
design your own policies and procedures, and to build your own relationships with your
regulator. So, that is what we have done over the last couple of years. We have built an
internal control system that identifies and mitigates for these risks. Our second line team
constantly evaluates the effectiveness of that internal control system. We do that on an
annual basis, but also in case there are certain changes in our offering, like we now foresee,
and that can lead to us to change some of our existing controls or adapt others and add
others. So, that is a continuous process to mitigate those risks.

Piero Overmars:
Ok. And on your second question on the governance, the two captains on the ship. First of
all, the management board has a collective responsibility to run the company without
special rights by the CEO.
Secondly, I think it is a key strength of this company that decisions do not get taken lightly.

They are always very thoughtful; ideas have always been sharpened by discussing with
other people. So it is not like the CEO comes in and has a great idea and says, "We are
going left today and let us go that direction.” That is not how things work at Adyen, ~-----
And then I think the third element I would like to mention is that this decision to make co-
CEOs is, in fact, an adjustment on how we have been