
 

 

 

 

MINUTES OF ANNUAL GENERAL MEETING 

ANNUAL GENERAL MEETING 

25 APRIL 2016 

TOPSIL SEMICONDUCTOR MATERIALS A/S, CVR no.: 24 93 28 18 

 

 

On 25 April 2016 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 
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10% above the official selling price quoted from time to time on Nasdaq Copenha-

gen A/S. 

 

8 Proposals from Directors or shareholders, if any 

 

 

a. The Board of Directors proposes that the first sentence of article 4.2 of the Ar-

ticles of Association be amended to read as follows: 

 

“The shares shall be issued as registered shares and registered in the Compa-

ny’s register of shareholders.” 

  

It is proposed that the wording ”the shares shall be issued to bearer but may 

be registered in the name of the holder” in articles 3.4, 3.5 and 3.6 be 

amended to read “the shares shall be issued as registered shares and be reg-

istered in the Company’s register of shareholders”. 

 

b) The Board of Directors proposes that the following new article 3.7 be inserted 

to the effect that the former article 3.7 becomes article 3.8. 

 

“The Board of Directors has been authorised to issue, in one or more stages, 

prior to 25 April 2021, warrants in the Company to managerial employees of 

the Group, including to the Management Board, entitling the holders to sub-

scribe for shares of a nominal value of up to DKK 10,000,000.00 in the Compa-

ny, corresponding to 40 million shares of DKK 0.25 each. The shareholders of 

the Company shall have no pre-emptive rights in the event that the Board of 

Directors exercises this authorisation. The exercise price and other terms and 

conditions applying to the warrants will be determined by the Board of Direc-

tors.  

 

Pursuant to the rules of the Danish Companies Act applicable from time to 

time, the Board of Directors may reuse or reissue any lapsed unexercised war-

rants provided that such reuse or reissue is effected under the terms and con-

ditions and within the time limitations set out in this authorisation. Reuse 

means the Board of Directors' right to let another party enter into an existing 

agreement on warrants. Reissue means the Board of Directors' option to reis-
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sue new warrants, under the same authorisation, if previously issued warrants 

have lapsed. 

 

The rules that apply to the existing shares in the Company shall in each and 

every respect apply to the new shares, cf. this article 3.7. It should be noted in 

particular that the new shares shall be negotiable instruments and be freely 

transferable, and that the shares shall be issued to named holders and be reg-

istered in the Company’s register of shareholders. The rights of the new shares 

in the Company shall apply from the time when the shares are fully paid up, 

and the shares are fully eligible for dividends distributed for the financial year 

in which they are fully paid up. If changes have been made in general to the 

rights of the shares before the exercise of the warrants in accordance with this 

article 3.7, the new shares issued in connection with exercise of these warrants 

shall, however, carry the same rights as the other shares in the Company at 

the time of exercise. The new shares shall be issued through VP Securities A/S 

and shall be listed on Nasdaq Copenhagen. 

 

Furthermore, the Board of Directors has been authorised to increase, in one or 

more stages, the share capital by a nominal amount of up to 

DKK 10,000,000.00 corresponding to 40 million shares of DKK 0.25 each 

against cash payment in connection with the exercise of warrants pursuant to 

this article 3.7. The Company’s shareholders shall have no pre-emptive rights 

to shares issued upon exercise of issued warrants. Furthermore, the Board of 

Directors shall determine the terms and conditions of any capital increases ef-

fected under the authorisation. If the terms of the issued warrants entail an 

adjustment of the number of warrants, the Board is authorised to effect a simi-

lar increase of the related capital increase.” 

 

c) Authorisation to the chairman of the general meeting: 

  

Authorisation to the chairman of the general meeting to make relevant changes 

to the numbering of the provisions of the Articles of Association as a conse-

quence of the amendments to the Articles of Association that may have been 

adopted at the Annual General Meeting. Furthermore, the chairman of the gen-

eral meeting is authorised to make such changes in and supplements to the 

resolutions approved at the general meeting and the notification to the Danish 

Business Authority as may be required by the Danish Business Authority in or-
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der to register the amendments adopted. 

 

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 Martin Lavesen, Attorney-at-Law, 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 Copenhagen and on the 

Company's website on 1 April 2016, and that there had been no downtime on the Company's 

website during the period from the announcement until the Annual General Meeting. Moreo-

ver, the notice of the Annual General Meeting had been published in the information system 

of the Danish Business Authority on 1 April 2016, and the Annual General Meeting had been 

advertised in Danish newspaper Berlingske Tidende on 1 April 2016. Shareholders who had 

so requested had received the notice by e-mail on 1 April 2016, 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 45,138,998 of share capital, equivalent 

to 180,555,993 votes (34.2%). 

 

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 2015.  

 

The chairman of the Board of Directors referred to the announcement issued on 20 April 

2016 in which it was stated that the Company has been approached by various parties con-

cerning its possible interest in divesting parts or all of its silicon business or in entering into 
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a strategic partnership. Some of these enquiries have been in the form of non-binding indica-

tive offers. The Company is in a dialogue with several interested parties and will provide ad-

ditional information to the market when it is available and as required. 

 

The Company's chairman, Jens Borelli-Kjær, presented the annual report for 2015 audited by 

Deloitte.  

 

The annual report showed revenue of DKK 287,302 thousand and earnings before interest, 

tax, depreciation and amortisation (EBITDA) amounting to a profit of DKK 17,632 thousand. 

A net loss of DKK 90,065 thousand was posted for the year. The balance sheet total was DKK 

549,410 thousand, and equity excluding non-controlling interests was DKK 243,912 thou-

sand. 

 

The audit of the annual report for 2015 had not given rise to any qualifications. 

 

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

were asked, which were answered by the Chairman of the Board of Directors and the by the 

Management Board.   

 

The shareholders then took note of the directors' report and unanimously approved the au-

dited annual report. 12,500 postal votes abstained. 

 

Re. 3 

 

The Board of Directors proposed that the year's loss of DKK 90,065 thousand be transferred 

to retained earnings and recommended that no dividend be paid in respect of the 2015 finan-

cial year. 

 

The shareholders unanimously adopted the resolution. 12,500 postal votes abstained. 

 

Re. 4 

 

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 2015. Accordingly, it was proposed that the remuneration to the 

Board of Directors for 2016 be provided on the same terms and on the same conditions as in 

2015. 
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The shareholders adopted the resolution by 180,513,493 votes in favour of the resolution 

and 42,500 votes against the resolution.  

 

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. 

 

The shareholders re-elected Jens Borelli-Kjær, Eivind Dam Jensen, Jørgen Frost and Michael 

Hedegaard Lyng by 180,000,543,493 votes in favour. 12,500 postal votes abstained.  

 

Re. 6 

 

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

Revisionspartnerselskab, be re-appointed. 

 

The shareholders unanimously and with all votes re-appointed Deloitte Statsautoriseret Revi-

sionspartnerselskab. 

 

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 

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 Copenhagen A/S. 

 

The chairman of the meeting explained the background of the proposed resolution under 

company law.  

 

The shareholders adopted the resolution unanimously and with all votes. 

 

Re. 8 (a) 

The Board of Directors had proposed that the first sentence of article 4.2 of the Articles of 

Association be amended to read as follows: 
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“The shares shall be issued as registered shares and registered in the Compa-

ny’s register of shareholders.” 

  

It was proposed that the wording ”the shares shall be issued to bearer but may be registered 

in the name of the holder” in articles 3.4, 3.5 and 3.6 be amended to read “the shares shall 

be issued as registered shares and be registered in the Company’s register of shareholders”. 

 

The chairman of the meeting explained the background of the proposed resolution under 

company law.  

 

The shareholders adopted the resolution unanimously and with all votes. 

 

Re. 8 (b) 

The Board of Directors had proposed that the following new article 3.7 be inserted to the ef-

fect that the former article 3.7 becomes article 3.8. 

 

“The Board of Directors has been authorised to issue, in one or more stages, prior to 25 April 

2021, warrants in the Company to managerial employees of the Group, including to the Man-

agement Board, entitling the holders to subscribe for shares of a nominal value of up to DKK 

10,000,000.00 in the Company, corresponding to 40 million shares of DKK 0.25 each. The 

shareholders of the Company shall have no pre-emptive rights in the event that the Board of 

Directors exercises this authorisation. The exercise price and other terms and conditions ap-

plying to the warrants will be determined by the Board of Directors.  

 

Pursuant to the rules of the Danish Companies Act applicable from time to time, the Board of 

Directors may reuse or reissue any lapsed unexercised warrants provided that such reuse or 

reissue is effected under the terms and conditions and within the time limitations set out in 

this authorisation. Reuse means the Board of Directors' right to let another party enter into 

an existing agreement on warrants. Reissue means the Board of Directors' option to reissue 

new warrants, under the same authorisation, if previously issued warrants have lapsed. 

 

The rules that apply to the existing shares in the Company shall in each and every respect 

apply to the new shares, cf. this article 3.7. It should be noted in particular that the new 

shares shall be negotiable instruments and be freely transferable, and that the shares shall 

be issued to named holders and be registered in the Company’s register of shareholders. The 

rights of the new shares in the Company shall apply from the time when the shares are fully 

paid up, and the shares are fully eligible for dividends distributed for the financial year in 
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which they are fully paid up. If changes have been made in general to the rights of the 

shares before the exercise of the warrants in accordance with this article 3.7, the new shares 

issued in connection with exercise of these warrants shall, however, carry the same rights as 

the other shares in the Company at the time of exercise. The new shares shall be issued 

through VP Securities A/S and shall be listed on Nasdaq Copenhagen. 

 

Furthermore, the Board of Directors has been authorised to increase, in one or more stages, 

the share capital by a nominal amount of up to DKK 10,000,000.00 corresponding to 40 mil-

lion shares of DKK 0.25 each against cash payment in connection with the exercise of war-

rants pursuant to this article 3.7. The Company’s shareholders shall have no pre-emptive 

rights to shares issued upon exercise of issued warrants. Furthermore, the Board of Directors 

shall determine the terms and conditions of any capital increases effected under the author i-

sation. If the terms of the issued warrants entail an adjustment of the number of warrants, 

the Board is authorised to effect a similar increase of the related capital increase .” 

 

The chairman of the meeting explained the background of the proposed resolution under 

company law.  

 

The shareholders adopted the resolution unanimously and with all votes. 

 

Re. 8 (c) 

The shareholders authorised the chairman of the general meeting to make relevant changes 

to the numbering of the provisions of the Articles of Association as a consequence of the 

amendments to the Articles of Association that may have been adopted at the Annual Gen-

eral Meeting. Furthermore, the chairman of the general meeting is authorised to make such 

changes in and supplements to the resolutions approved at the general meeting and the noti-

fication to the Danish Business Authority as may be required by the Danish Business Author i-

ty in order to register the amendments adopted. 

 

Re 9 Any other business 

A comment was made on the business title of one of the Board members. The point was not-

ed. 

 

No other business was transacted under this item. 

 

 

– 0 – 
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General meeting adjourned at 12.20. 

 

 

Chairman of the meeting: 

 

 

Martin Lavesen 
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