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MINUTES OF ANNUAL GENERAL MEETING 

ANNUAL GENERAL MEETING 

24 APRIL 2015 

TOPSIL SEMICONDUCTOR MATERIALS A/S 

(CVR no.: 24 93 28 18) 

 

 

On 24 April 2015 at 10:00 a.m., the Annual General Meeting of Topsil Semiconductor Mater i-

als A/S (the "Company") was held at the address of the Company, Siliciumvej 1, DK-3600 

Frederikssund, Denmark.  

 

The agenda was as follows: 

 

1 Report by the Board of Directors and the Management Board on the activities of 

the Company during the past financial year 

 

2 Presentation of the audited annual report for approval 

 

3 The Board of Directors’ proposal for appropriation of profit or treatment of loss ac-

cording to the approved annual report. 

 

4 Approval of the remuneration to the Board of Directors for the current financial 

year 

 

5 Election of members to the Board of Directors 

 

6 Appointment of auditors 

 

7 Authorisation to the Board of Directors pursuant to section 198 of the Danish 

Companies Act to allow the Company, during a period of 18 months from the date 

of the Annual General Meeting, to acquire own shares of up to 10% of the Compa-

ny's share capital from time to time against payment of between DKK 0 and up to 

10% above the official selling price quoted from time to time on NASDAQ OMX Co-

penhagen A/S. 

 

8 Resolution proposed by shareholder Birger Raben-Skov 
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9 Any other business 

 

– 0 – 

 

The chairman of the Board of Directors, Jens Borelli-Kjær, welcomed the attendants and an-

nounced that the Board of Directors had appointed Michael Vilhelm Nielsen, Attorney-at-Law 

of Plesner Law Firm, to act as chairman of the meeting.  

 

The chairman thanked for the appointment and stated that the Annual General Meeting had 

been convened electronically via the reporting system of NASDAQ OMX Copenhagen and on 

the Company's website on 27 March 2015, and that there had been no downtime on the 

Company's website during the period from the announcement until the Annual General Meet-

ing. Moreover, the notice of the Annual General Meeting had been published in the infor-

mation system of the Danish Business Authority on 27 March 2015, and the Annual General 

Meeting had been advertised in Danish newspaper Berlingske Tidende on 1 April 2015. 

Shareholders who had so requested had received the notice by e-mail on 27 March 2015, and 

shareholders who had requested a written notice had received such notice. 

 

The chairman of the meeting ascertained that the Annual General Meeting had been duly 

convened, and that no objections had been received with regard to the lawfulness thereof.  

 

Represented at the Annual General Meeting was DKK 34,010,553 of share capital, equivalent 

to 136,042,213 votes and 25.8% of the share capital. 

 

Re 1 and 2 

 

As proposed by the chairman of the meeting and in line with Company tradition, agenda 

items 1 and 2 were transacted together. 

 

The Company's chairman, Jens Borelli-Kjær, presented the report on the activities of the 

Company in 2014.  

 

The audit of the annual report for 2014 had not given rise to any qualifications. 

 

The Company's chairman, Jens Borelli-Kjær, presented the annual report for 2014 audited by 

Deloitte. The annual report showed revenue of DKK 272,328 thousand and earnings before 

interest, tax, depreciation and amortisation (EBITDA) amounting to a loss of DKK 9,355 
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thousand. A net loss of DKK 42,130 thousand was posted for the year. The balance sheet to-

tal was DKK 633,213 thousand, and equity excluding non-controlling interests was DKK 

327,759 thousand. 

 

The report of the Board of Directors and the annual report were then debated, and questions 

were asked.   

 

Contributions were made and questions asked by the following shareholders or representa-

tives of shareholders: 

 Christian Reinholdt, Small Cap Danmark A/S and Investeringsforeningen SmallCap 

Danmark 

 Kim Demandt 

 Laurits Sørensen 

 Dorte Friis 

 Bjørn Hansen 

 Leif Tews 

 Bjørn Bonde 

 Jens Frederik Demant 

 

Questions from shareholders were answered by the chairman of the Board of Directors and 

the Management Board of the Company.  

 

The shareholders then adopted the directors' report and approved the audited annual report 

by 136,029,713 votes in favour of the resolution and 12,500 against the resolution. 

 

Re. 3 

 

The Board of Directors proposed that the year's loss of DKK 42,130 thousand be transferred 

to retained earnings and recommended that no dividend be paid in respect of the 2014 finan-

cial year. 

 

The shareholders adopted the resolution by 136,029,713 votes in favour of the resolution 

and 12,500 votes against the resolution. 

 

Re. 4 
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The Board of Directors proposed that the basic remuneration to each member of the Board of 

Directors be set at DKK 180,000 for the current financial year. The other terms were pro-

posed to be unchanged from 2014. Accordingly, it was proposed that the remuneration to the 

Board of Directors for 2015 be provided on the same terms and on the same conditions as in 

2014. 

 

A contribution was made by shareholder Kim Demandt, who considered the remuneration to 

be too high. 

 

The shareholders adopted the resolution by 136,029,713 votes in favour of the resolution 

and 0 votes against the resolution. 12,500 votes abstained. 

 

Re. 5 

 

The Board of Directors had proposed re-election of Jens Borelli-Kjær, Eivind Dam Jensen, 

Jørgen Frost and Michael Hedegaard Lyng to the Board of Directors. 

 

Shareholder Laurits Sørensen questioned the qualifications of Eivind Dam Jensen as a mem-

ber of the Board of Directors. The chairman of the Board of directors answered the question.  

 

The shareholders unanimously and with all votes re-elected Jens Borelli-Kjær, Eivind Dam 

Jensen, Jørgen Frost and Michael Hedegaard Lyng.  

 

Re. 6 

 

The Board of Directors had proposed that the Company's auditors, Deloitte Statsautoriseret 

Revisionspartnerselskab, be reappointed. 

 

Shareholder Dorte Friis asked a question, which was answered by the chairman of the Board 

of Directors. 

 

The shareholders adopted the resolution unanimously and with all votes. 

 

Re. 7 

 

The Board of Directors had proposed a resolution to authorise the Board of Directors to allow 

the Company, during a period of 18 months from the date of the Annual General Meeting, to 
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acquire own shares of up to 10% of the Company's share capital from time to time against 

payment of between DKK 0 and up to 10% above the official selling price quoted from time 

to time on NASDAQ OMX Copenhagen A/S. 

 

Shareholder Jens Frederik Demant asked a question, which was answered by the chairman of 

the Board of Directors. The chairman of the meeting explained the background of the pro-

posed resolution under company law.  

 

The shareholders adopted the resolution unanimously and with all votes. 

 

Re. 8 

 

Shareholder Birger Raben-Skov had proposed a resolution that the shareholders oblige the 

Board of Directors to explore all opportunities of an aggregate sale of the Company. Pursuant 

to the proposed resolution, the exploration process was to be completed by the next annual 

general meeting.  

 

Shareholder Birger Raben-Skov elaborated on his proposal and the background of it. 

 

The chairman of the Board of Directors explained the Board of Directors' attitude to the pro-

posal, which is that the Board of Directors does not support the proposal. 

 

The proposal was then debated, and questions were asked.   

 

Contributions were made and questions asked by the following shareholders or representa-

tives of shareholders: 

 Christian Reinholdt, Small Cap Danmark A/S and Investeringsforeningen SmallCap 

Danmark 

 Leif Tews 

 Bjørn Hansen 

 Laurits Sørensen 

 Kim Demandt 

 Lars Olesen 

 

Questions from shareholders were answered by the chairman of the Board of Directors and 

the Management Board of the Company. 
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A total of 80,002,137 votes were cast against the proposal and 55,533,130 votes were cast 

in favour of the proposal, while 506,946 votes abstained. The chairman of the meeting ascer-

tained that the proposal had not been adopted.  

 

Re 9 Any other business 

 

No other business was transacted. 

 

 

– 0 – 

 

 

General meeting adjourned. 

 

 

Chairman of the meeting: 

 

 

Michael Vilhelm Nielsen 
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