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Notice convening the Annual General Meeting of TK Development A/S  
 
TK Development A/S, CVR no. 24256782, hereby convenes its Annual General Meeting, to be 
held at 17.00 p.m. on Thursday, 27 April 2017, at Aalborg Kongres & Kultur Center, Radiosalen, 
Europa Plads 4, DK-9000 Aalborg. 
 
The agenda 
 

1. The Board of Directors’ report on the Company’s activities in the past financial year. 
 

2. The presentation of the Annual Report, duly provided with the auditor’s report, together 
with a motion for its adoption. 
 

3. A resolution proposing the application of profits or the covering of losses. 
 
The Board of Directors proposes that no dividend be distributed for the 2016/17 financial 
year. 
 

4. Consideration of any proposals from the Board of Directors and any proposals from share-
holders. 
 

 4.1 The Board of Directors proposes the following resolutions: 
 

 4.1.1 Approval of fees payable to the Board of Directors for 2017/18. 
 
The Board of Directors recommends to the Annual General Meeting that the basic 
fee payable to each board member remain unchanged at DKK 160,000 for 
2017/18. The Chairman’s remuneration is equal to the basic fee times three, while 
the Deputy Chairman receives the basic fee times two. 
 
Moreover, the Board of Directors recommends that the following fees be paid for 
participating in board committees: 

 Audit committee: DKK 50,000 per member, but DKK 100,000 for the chair-
man. 

 Nomination committee: DKK 25,000 per member, including the chairman. 

 Remuneration committee: DKK 25,000 per member, including the chairman. 

 Asset management committee: DKK 50,000 per member, but DKK 100,000 
for the chairman. 

 
The adoption of this proposed resolution is subject to a simple majority of votes. 
 

 4.1.2 Amendments to the Articles of Association, as follows (appendix 1): 
 
It is proposed that paragraph 2.2.2, which contains an authorization for the Board 
of Directors to carry out a capital increase to fulfil obligations under warrants, be  
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deleted. This provision has lost its relevance, as the time limit for exercising the 
authorization has expired without the authorization having been used. 
 
It is proposed that paragraph 10.1 be amended such that the date of the General 
Meeting’s adoption of the remuneration policy will be deleted and replaced by a 
reference to the Company’s website. 
 
For the sake of simplicity, it is proposed that the wording “with a period of conver-
sion from 1 May 2001 to 31 January 2002” be deleted in paragraph 12.1, as this 
part of the provision has lost its relevance. 
 
Pursuant to paragraph 6.1 of the Articles of Association, the adoption of these pro-
posed resolutions is subject to the affirmative votes of not less than two-thirds of 
the votes cast as well as of the voting stock represented at the General Meeting. 
 

 4.2 No proposals have been submitted for consideration by shareholders. 
 

5. Election of members to the Board of Directors. 

 The Board of Directors is currently composed of five members. Niels Roth has been elected 
as the Chairman and Peter Thorsen as the Deputy Chairman. After serving on the Board of 
Directors for ten years, Niels Roth does not wish to stand for re-election, while the remain-
ing board members (i.e. Peter Thorsen, Arne Gerlyng-Hansen, Kim Mikkelsen and Henrik 
Heideby) are prepared to stand for re-election.  
 
The Board of Directors has launched a search process to find up to two new board candi-
dates to be elected at the Annual General Meeting in spring 2018, at the latest. The Board 
of Directors’ aim is for one of these candidates to be a woman. 
 
Against this background it is proposed that the Board of Directors be composed of four 
members for the time being.  
 
Profiles of the members of the Board of Directors, who are all prepared to stand for re-
election, are available in the 2016/17 Annual Report and on the Company's website, 
www.tk-development.com. 
 

6. Election of auditors. 
 
The Company’s Annual Reports are audited by one or more state-authorized public ac-
countants elected by the shareholders at the General Meeting to serve for one year at a 
time. 
 
The Board of Directors proposes that one auditor be elected. 
 
The Board of Directors proposes re-election of Deloitte, Statsautoriseret Revisionspart-
nerselskab, Copenhagen. 
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This proposal is based on the audit committee’s recommendation. The audit committee 
states that the committee has not been influenced by any third parties and is not party to 
any third-party agreement that limits the General Meeting’s choice of auditor to specific 
auditors or auditing firms. 

 
7. Any other business. 

Company matters and voting rights 
The following is disclosed with reference to section 97 of the Danish Companies Act: 
 
The Company’s share capital amounts to DKK 98,153,335.00. The share capital is divided into 
shares in the denomination of DKK 1.00 or multiples thereof. The current denomination of the 
shares is DKK 1.00, and thus the number of shares totals 98,153,335. 
 
With respect to voting rights at the General Meeting, paragraph 4.2 of the Articles of Association 
provides as follows: 
 
Each share amount of DKK 1.00 shall confer one vote on the holder. The voting right may be exer-
cised pursuant to a written and dated instrument of proxy. Such instrument of proxy may not be 
issued for a period of more than one year. 
 
Pursuant to paragraph 4.3 of the Company’s Articles of Association and section 84 of the Danish 
Companies Act, a shareholder’s right to attend the General Meeting and vote on his/her shares is 
determined on the basis of the shares held by the shareholder as of the cut-off date. The cut-off 
date is one week prior to the date of the General Meeting, viz. 20 April 2017. Accordingly, voting 
rights will be determined based on the shares held by each shareholder on the cut-off date, as 
appearing from the entry in the Register of Shareholders regarding the shareholder’s ownership. 
Any notifications received by the Company regarding the shareholder’s ownership for entry in, but 
not yet recorded in the Register of Shareholders, will also be taken into account for this purpose. 
 
However, the right to attend the General Meeting and exercise the voting rights attaching to the 
shares held at the cut-off date is subject to the condition that shareholders have given notice at 
least three days in advance of their intention to attend such meeting by obtaining an admission 
card as set out below. 
 
Attendance matters, proxies and voting by correspondence 
Admission cards can be ordered until Friday, 21 April 2017, at 23.59 p.m., from VP Investor Services 
A/S, Weidekampsgade 14, DK-2300 Copenhagen S, at tel. +45 4358 8893 or by email to vpinves-
tor@vp.dk. Pre-ordered admission cards will be sent no later than two days before the General 
Meeting. A ballot paper is issued when admission to the General Meeting is registered. 
 
A new option introduced is for TK Development A/S to send admission cards by email. This requires 
that the shareholder’s email address is already registered at the InvestorPortal. After having reg-
istered for admission, the shareholder will receive an electronic admission card – if delivery by 
email has been chosen – that must be available for presentation on the shareholder’s smartphone 
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or tablet. A shareholder who has forgotten to bring his/her admission card will be allowed to at-
tend the General Meeting on showing proof of identity. A ballot paper will be issued when admis-
sion to the General Meeting has been registered. 
 
In addition, shareholders have the option of issuing proxies. If a shareholder wants to issue an 
instrument of proxy, the filled-in and duly signed Authorisation Form must reach VP Investor Ser-
vices A/S, Weidekampsgade 14, DK-2300 Copenhagen S, by 23.59 p.m. on Friday, 21 April 2017. 
 
Moreover, admission cards can be ordered and instruments of proxy entitling the Board of Direc-
tors to vote at the General Meeting can be completed at the InvestorPortal on TK Development’s 
website, www.tk-development.com, until 23.59 p.m. on Friday, 21 April 2017. 
 
Finally, shareholders unable to attend the General Meeting can vote by correspondence. A form 
for this purpose will be available on the Company’s website, www.tk-development.com. If a share-
holder wants to vote by correspondence, the filled-in "Vote by correspondence" form must reach 
VP Investor Services A/S, Weidekampsgade 14, DK-2300 Copenhagen S, by 12.00 p.m. on Wednes-
day, 26 April 2017. 
 
Additional information and documents 
This convening notice and the Company's audited Annual Report for the period ending on 31 Jan-
uary 2017 together with the Consolidated Financial Statements will be made available for inspec-
tion by shareholders at the Company's office at Vestre Havnepromenade 7, DK-9000 Aalborg, from 
Wednesday, 5 April 2017, and copies can also be obtained from that date; see section 98 of the 
Danish Companies Act. 
 
With reference to section 99 of the Danish Companies Act, the Company announces that the doc-
uments to be submitted at the General Meeting, including the agenda, the Company’s Annual Re-
port for 2016/17 and the complete proposals, information about the total number of shares and 
voting rights as of the date of the convening notice, as well as the Authorisation Form and "Vote 
by correspondence" form will be available at the Company’s website, www.tk-development.com, 
from Wednesday, 5 April 2017. 
 
Aalborg, 5 April 2017 
TK Development A/S 
 
 
Niels Roth 
Chairman of the Board of Directors 
 
 
 
 
Appendix 1: Draft amended Articles of Association with track changes 
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1 The Company’s name, registered office and objects 

1.1 The name of the company is TK Development A/S ("the Company"). The Company shall 
moreover have the ancillary name of Thorkild Kristensen A/S (TK Development A/S). 

1.2 The Company’s registered office is situated in the Municipality of Aalborg. 

1.3 The objects for which the Company is established are to buy, build, sell, lease and let, 
act as agents for, invest in and advise on real property at home and abroad, to carry on 
financial activities and any other business related to or associated with the above-
mentioned activities. 

2 Share capital, shares, Register of Shareholders and authorizations 

2.1 Share capital, shares and Register of Shareholders 

2.1.1 The Company’s share capital amounts to DKK 98,153,335.00, in words, Danish kroner 
ninety-eight million one hundred and fifty-three thousand three hundred and thirty-five 
00/100, divided into shares in the denomination of DKK 1.00 or multiples thereof. 

2.1.2 The share capital has been paid up in full. 

2.1.3 The Company’s Register of Shareholders shall be kept by VP Investor Services A/S, 
Weidekampsgade 14, P.O. Box 4040, DK-2300 Copenhagen S. 

2.1.4 The shares shall be issued to named holders and shall be recorded as such in the Com-
pany’s Register of Shareholders. 

2.1.5 The shares shall be freely transferable negotiable instruments, and no shareholder shall 
be obligated to have his shares redeemed, whether in whole or in part. 

2.1.6 No share shall confer special rights upon any shareholder. 

2.1.7 The shares shall be registered with VP Securities A/S, Weidekampsgade 14, P.O. Box 
4040, DK-2300 Copenhagen S. 

2.1.8 The transfer of shares shall only be valid vis-à-vis the Company when the transfer has 
been registered with VP Securities A/S, Weidekampsgade 14, P.O. Box 4040, DK-2300 
Copenhagen S. The Company shall not be liable for the authenticity or correctness of 
any such registration. 
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2.2 Authorizations for the Board of Directors 

2.2.1 Authorization for the Board of Directors to carry out capital increase with a pre-
emptive right for existing shareholders 

2.2.1.1 The Board of Directors shall be authorized to increase the share capital by issuing new 
shares having a total nominal value of DKK 63,098,573.00 through one or more issues 
with a pre-emptive right for the Company’s existing shareholders. 

 By a resolution of 8 August 2013, the Board of Directors decided to exercise its 
authorization in respect of DKK 56,087,620.00, such that the remaining authorization 
amounts to DKK 7,010,953.00. 

2.2.1.2 The increase of the share capital can be implemented against cash payment only. 

2.2.1.3 New shares issued in connection with capital increases pursuant to this provision shall 
be negotiable instruments, shall be issued to named holders and shall be recorded as 
such in the Company’s Register of Shareholders. No restrictions shall apply to the 
transferability of the new shares, and no shareholder shall be obligated to have his 
shares redeemed, whether in whole or in part. The shares shall rank for dividend from 
such time as is determined by the Board of Directors; however, no later than from the 
financial year immediately following the capital increase. 

2.2.1.4 In other respects, the Board of Directors shall lay down the terms and conditions appli-
cable to the subscription for shares. 

2.2.2Authorization for the Board of Directors to carry out capital increase to fulfil obligations 
under warrants 

2.2.2.1On 24 May 2011, based on the authorization granted to the Board of Directors according 
to the resolution passed by the shareholders at the Company's General Meeting on 24 
May 2011, the Board of Directors resolved to issue warrants to the Company’s 
Executive Board, executive staff and the executive staff of subsidiaries, entitling them 
to subscribe for shares in the Company for up to nominally DKK 659,818.00. No sepa-
rate consideration shall be paid for the warrants. 

2.2.2.2The warrants may be exercised, in whole or in part, to subscribe for shares in three six-
week window periods ("exercise periods"). The three exercise periods are (1) the pe-
riod starting upon the publication of the preliminary announcement of financial state-
ments for the 2013/14 financial year and ending six weeks later, (2) the period starting 
upon the publication of the interim report for the first six months of 2014/15 and end-
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ing six weeks later, and (3) the period starting upon the publication of the preliminary 
announcement of financial statements for the 2014/15 financial year and ending six 
weeks later. 

2.2.2.3The subscription price per share of nominally DKK 1.00 has been fixed at: 
 
DKK 20.168 upon subscription in the first exercise period (calculated on the basis of 
payment of the subscription amount on 1 May 2014). 

DKK 20.844 upon subscription in the second exercise period (calculated on the basis of 
payment of the subscription amount on 1 October 2014). 

DKK 21.813 upon subscription in the third exercise period (calculated on the basis of 
payment of the subscription amount on 1 May 2015). 

2.2.2.4The subscription prices set out above were fixed on the basis of a rate of return of 8 % 
p.a. If subscription amounts are paid on dates other than those stipulated above, the 
price will be adjusted based on an 8 % rate of return p.a. for the period between the 
payment dates stipulated and the actual payment dates. In case of payment before the 
dates stipulated, the subscription price will thus be reduced, and in case of payment 
after the dates stipulated, the subscription price will be increased to reflect the rate of 
return in the intermediate period. 

2.2.2.5Any new shares subscribed for under the warrants shall have the same rights pursuant to 
the Articles of Association as existing shares, and the shares shall be freely transferable 
negotiable instruments. The new shares shall be issued to named holders and shall be 
recorded as such in the Company’s Register of Shareholders. No restrictions shall apply 
to the transferability of the new shares, and they shall not be subject to any re-
demption obligation. The shares shall rank for dividend from the time when the newly 
subscribed shares are registered with the Danish Business Authority, assuming that 
they are registered before the holding of the Annual General Meeting as concerns the 
exercise period related to the publication of the preliminary announcement of financial 
statements. If such new shares are not registered prior to the Annual General Meeting, 
and thus do not rank for dividend, the subscriber shall be compensated herefor, as the 
subscription prices are subject to the condition that shares subscribed for during such 
exercise period shall rank for the dividend declared at the relevant Annual General 
Meeting. 

2.2.2.6No share shall confer special rights upon any shareholder. The shares shall be registered 
with VP Securities A/S, Weidekampsgade 14, P.O. Box 4040, DK-2300 Copenhagen S. 

2.2.2.7The warrants shall also be subject to the following conditions: 
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1. 
The warrantholder can exercise the warrants by submitting a written notice to the 
Company's head office in Aalborg within one of the exercise periods. The Company will 
acknowledge to the warrantholder the receipt of such notice. Payment to the Company 
shall be effected in cash at the same time as the warrantholder’s name is entered in 
the subscription list and no later than 14 days after the Company has sent its acknowl-
edgement of receipt to the warrantholder. 
 
2. 
Warrants are personal and cannot be transferred or transmitted, which shall also be 
the case in the event of division of property on divorce or legal separation; nor can they 
be pledged or otherwise used for the purpose of satisfying the claims of the warrant 
holder’s creditors. But in case of the warrantholder’s death, any unexercised warrants 
may be appropriated to the surviving spouse or issue.   
 
3. 
The subscription price has been fixed at DKK 20.168, DKK 20.844 and DKK 21.813 for 
the first, second and third exercise periods, respectively, but subject to a rate-of-return 
adjustment in case of actual payment taking place on dates other than those stipu-
lated, see above, which means that upon exercising a warrant, a warrantholder may 
subscribe for one new share of nominally DKK 1.00 against payment in cash of DKK 
20.168, DKK 20.844 or DKK 21.813 or the amount resulting after a possible rate-of-
return adjustment. 
 
4. 
If the Company resolves to introduce share classes, each share subscribed for by exer-
cising warrants shall belong to the share class enjoying the most privileges. 
 
The subscription price will be adjusted in the event that any steps of the nature referred 
to below are taken, following the adoption of the appropriate decision, after 9 June 
2011: 
 

(a) A capital increase through the issue of new shares, subject to a pre-
emptive right for the existing shareholders. 

(b) The issuing of bonus shares. 
(c) A capital reduction, unless it is made to cover losses, effected by the 

cancellation of shares of company stock ("treasury shares") or in any 
other lawful way without distribution of funds to all shareholders. 

(d) The distribution of dividend of more than DKK 0 per share of nominally 
DKK 1.00. 

(e) The issuing of additional warrants or the issuing of additional convertible 
bonds subject to a pre-emptive right for the existing shareholders. 
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(f) Any changes that are equivalent to any of the steps listed in paragraphs 
(a) - (e) above and have a comparable impact on the warrantholder. 

 
The subscription price can only be adjusted in the above-mentioned situations 
and thus not in the case of a demerger, the issuing of employee shares at a dis-
count to the market price, see section 162(4) of the Danish Companies Act, and 
issues without a pre-emptive right. 
 
In the case of a solvent liquidation of the Company, the warrants shall lapse; but 
the warrantholder shall be given access to exercise such warrants prior to liquida-
tion. 
 
5. 
The situations referred to in paragraph 4 above and any adjustment of the sub-
scription price due to payment taking place earlier or later than the payment 
dates stipulated in paragraph 3 shall be administered by the Company's Board of 
Directors, which shall make a final and binding decision on the implementation 
and calculation of any adjustment of the warrants, including in relation to 
subscription price and number of shares. 
 
6. 
If, prior to the warrants having been exercised for the subscription of shares, 

 
(a) 
an offer for compulsory redemption of shares is made pursuant to the provisions 
of the Danish Companies Act; 
 
(b) 
a public takeover bid is made for shares in the Company; 
 
(c)  
a statutory takeover bid is made on the basis of an acquisition of equity interests 
or voting rights in the Company that results in an order being issued to make a 
redemption offer; 
 
or 
 
(d) 
a situation arises in which the warrantholder otherwise finds that the Company’s 
shareholder structure has been changed in such a way that the new ownership 
involves a substantial risk of revision of the Company’s previous business policy, 
the warrantholder shall be entitled to make a request to subscribe for shares 
under the warrants. The right to make a request for the subscription of shares 
shall apply from the occurrence of the relevant event and until (1) the expiry of 
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the time limit pursuant to section 70 of the Danish Companies Act, (2) the expiry 
of the time limit stipulated for acceptance of the relevant public or statutory 
takeover bid and (3) three months after the warrantholder has become aware of 
the situation referred to in paragraph (d) above. If a request is made to exercise 
the warrants pursuant to the above provisions, the subscription price used shall 
be DKK 16.107 per share of nominally DKK 1.00, plus an amount equal to 8 % p.a. 
of DKK 16.107 as from 9 June 2011 until the date of subscription (date of 
payment) and less an amount corresponding to the accumulated dividend per 
share paid in the period as from 9 June 2011 and until the date of subscription 
(date of payment). The said subscription price shall be subject to adjustment in 
keeping with the above-mentioned adjustment rules, except the provisions 
concerning dividend. 
 
In the situations referred to in paragraphs (a), (b) and (c), the shares subscribed 
for by the warrantholder on the basis of warrants shall thus be comprised by the 
above-mentioned redemption offer or takeover bid. 
 
If in the situation referred to in paragraph (b) above, the Company finds that the 
subscription for shares would seriously inconvenience the Company’s 
shareholders, or, in the situation referred to in paragraph (d) above, the 
warrantholder and the Company fail to agree whether the conditions mentioned 
in paragraph (d) have been met, the question shall be decided with final and 
binding effect for the parties by arbitration according to the "Rules of Arbitration 
Procedure of Danish Arbitration". 
 
7. 
Upon the merger with companies that are not wholly-owned subsidiaries of the 
Company at 9 June 2011, the warrantholder may demand, subject to 14 days' no-
tice, to subscribe for shares under the warrants for a period of 30 days after the fi-
nal adoption of the merger plan. If the warrantholder does not make such de-
mand to subscribe for shares, and if the Company is not the continuing company, 
the warrant shall be changed to a right to subscribe for shares in the continuing 
company, and the subscription price shall be adjusted based on the rate of con-
version between the shares of the merging companies. 
 
In the case of scission of the Company, the scission plan shall specifically state 
what steps shall be taken regarding the warrants. Warrantholders shall be en-
titled to exercise the right to subscribe for shares prior to completion of the 
scission. 
 
In the cases referred to in this present paragraph 7, the subscription price shall be 
fixed on the basis of the principles set out in paragraph 6. 
 
8. 
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If the Company should cease to be listed on NASDAQ OMX Copenhagen A/S, the 
warrantholder shall be entitled at any time to make a request to subscribe for 
shares under the warrants, but no earlier than two years after the allocation of 
the warrants. The subscription price shall be fixed in accordance with the prin-
ciples set out in paragraph 6. 

2.2.2.8To implement the capital increases following from the exercise of warrants, the Board of 
Directors is authorized, in the period ending on 30 June 2015, to increase the Com-
pany’s share capital by one or more issues by up to a total of nominally DKK 659,818.00 
by a cash contribution, without any pre-emptive rights for the Company’s existing 
shareholders. Any new shares that might be subscribed for under the warrants shall 
have the same rights pursuant to the Articles of Association as existing shares, and the 
shares shall be freely transferable negotiable instruments. The new shares shall be 
issued to named holders and shall be recorded as such in the Company’s Register of 
Shareholders. No restrictions shall apply to the transferability of the new shares, and 
they shall not be subject to any redemption obligation. No share shall confer special 
rights upon any shareholder. The shares shall be registered with VP Securities A/S, 
Weidekampsgade 14, P.O. Box 4040, DK-2300 Copenhagen S. 

2.2.32.2.2 Authorization for the Board of Directors to carry out capital increase without a pre-
emptive right for existing shareholders 

2.2.3.12.2.2.1 The Board of Directors shall be authorized to increase the share capital 
by issuing new shares having a total nominal value of up to DKK 9,815,333.00 through 
one or more issues without a pre-emptive right for the Company’s existing 
shareholders. Any such issue shall take place at the market price. 

2.2.3.22.2.2.2 The increase of the share capital can be implemented against cash 
payment only. 

2.2.3.32.2.2.3 New shares issued in connection with capital increases pursuant to this 
provision shall be negotiable instruments, shall be issued to named holders and shall be 
recorded as such in the Company’s Register of Shareholders. No restrictions shall apply 
to the transferability of the new shares, and no shareholder shall be obligated to have 
his shares redeemed, whether in whole or in part. The shares shall rank for dividend 
from such time as is determined by the Board of Directors; however, no later than from 
the financial year immediately following the capital increase. 

2.2.3.42.2.2.4 In other respects, the Board of Directors shall lay down the terms and 
conditions applicable to the subscription for shares. 

3 General Meetings 
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3.1 Annual General Meetings shall be held every year in the municipality where the Com-
pany’s registered office is located and sufficiently early to ensure observance of the 
time limits for holding Annual General Meetings and filing Annual Reports. 

3.2 Requests for the inclusion of a specific proposal in the agenda of the Annual General 
Meeting shall be submitted in writing by shareholders to the Board of Directors. If the 
request is submitted no later than six weeks before the date of the General Meeting, 
the shareholder is entitled to have the proposal included in the agenda. If the Board of 
Directors receives the request later than six weeks before the General Meeting, the 
Board of Directors will determine whether the request has been made sufficiently early 
to permit its inclusion in the agenda. 

3.3 No later than eight weeks before the contemplated date of the Annual General Meet-
ing, the Company shall announce such date and the deadline for shareholders’ submis-
sion of proposals for specific business to be included in the agenda. 

3.4 Extraordinary General Meetings shall be held following a resolution adopted by the 
shareholders at a General Meeting or by the Board of Directors, at the request of the 
Company's auditor or upon a written request submitted to the Board of Directors by 
shareholders holding in the aggregate not less than 5 % of the share capital. This re-
quest must contain a specification of the proposal or proposals desired to be consid-
ered at the General Meeting. Such an Extraordinary General Meeting shall be convened 
no later than 14 days after the receipt of the appropriate request. 

3.5 The shareholders shall be convened to General Meetings subject to not less than three 
weeks’ nor more than five weeks' notice. General Meetings shall be convened by a no-
tice published on the Company’s website (www.tk-development.dk). Moreover, Gen-
eral Meetings shall be convened (a) by email to shareholders recorded in the Register 
of Shareholders who have so requested by informing the Company of an email address 
for electronic communication, and (b) by regular mail to shareholders recorded in the 
Register of Shareholders who have so requested. In addition to the day and time of the 
General Meeting, the convening notice shall contain information about the agenda and 
a statement of any proposals submitted for consideration. 

3.6 At a General Meeting, resolutions can only be adopted in respect of business included 
in the agenda and any proposed amendments thereto. 

3.7 In addition, the convening notice shall contain the following: 

1. A description of the amount of share capital and voting rights of shareholders. 
2. A clear and accurate description of the procedures to be complied with by the 

shareholders in order to be able to attend and vote at General Meetings, see 
section 97(2) of the Danish Companies Act. 

http://www.tk-development.dk/
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3. The cut-off date, see section 84(1) of the Danish Companies Act with a 
specification that only individuals who are shareholders as of that date are entitled 
to attend and vote at General Meetings. 

4. A specification as to where and how to obtain the complete, unabridged text of 
the documents to be submitted at the General Meeting, the agenda and the 
complete proposals. 

5. A specification of the Internet address where the information referred to in section 
99 of the Danish Companies Act will be made available. 

 
3.8 If proposals to alter the Articles of Association are to be considered at a General Meet-

ing, the essentials of such proposals shall be stated in the convening notice. 

3.9 No later than two weeks prior to a General Meeting, the agenda and the complete 
wording of the proposals to be considered at the General Meeting, and - with respect 
to the Annual General Meeting - moreover the Annual Report, duly provided with the 
auditors’ report and signed by the members of the Executive Board and of the Board of 
Directors, shall be available for inspection by the shareholders at the Company's office. 

3.10 The Company shall make at least the following information available to its shareholders 
on its website for a continuous period of three weeks commencing no later than three 
weeks before the General Meeting, including the day on which it is held: 

1. The convening notice. 
2. The total number of shares and voting rights as of the date when the convening 

notice is issued. 
3. The documents to be submitted at the General Meeting. 
4. The agenda and the complete proposals. 
5. If required, the forms to be used when voting by proxy and by letter, unless such 

forms are sent directly to the shareholders. If these forms cannot be made 
available on the Internet for technical reasons, the Company will state on its 
website how shareholders can obtain the forms as hardcopies. In such case, the 
Company will send the forms to any shareholder who so requests. The Company 
will pay the expenses in this connection. 

4 Attending General Meetings, voting rights, etc. 

4.1 A shareholder who holds shares in the Company as of the cut-off date is entitled to at-
tend a General Meeting, provided that he has given notice to the Company at least 
three days in advance of his intention to attend such meeting. The cut-off date is one 
week prior to the General Meeting. 
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4.2 Each share amount of DKK 1.00 shall confer one vote on the holder. The voting right 
may be exercised pursuant to a written and dated instrument of proxy. Such instru-
ment of proxy may not be issued for a period of more than one year. 

4.3 Accordingly, voting rights will be determined based on the shares held by each share-
holder on the cut-off date, as appearing from the entry in the Register of Shareholders 
regarding the shareholder’s ownership. Any notifications received by the Company re-
garding the shareholder’s ownership for entry in, but not yet recorded in the Register 
of Shareholders, will also be taken into account for this purpose. 

5 Agenda of the Annual General Meeting 

5.1 The agenda of the Annual General Meeting shall include the following business: 

1. The Board of Directors’ report on the Company’s activities in the past financial 
year.  

2. The presentation of the Annual Report, duly provided with the auditors’ report, 
together with a motion for its adoption. 

3.  A resolution proposing the application of profits or the covering of losses. 
4. Consideration of any proposals from the Board of Directors and any proposals 

from shareholders. 
5.  Election of members to the Board of Directors. 
6.  Election of auditors. 
7.  Any other business. 

6 Voting 

6.1 Unless otherwise prescribed by Danish legislation, resolutions put to the vote of the 
shareholders at a General Meeting shall be decided by a simple majority of votes 
among the persons in attendance. But the adoption of any resolution to alter the Ar-
ticles of Association or to wind up the Company is subject to the affirmative votes of 
not less than two-thirds of the votes cast as well as of the voting stock represented at 
the General Meeting. 

7 Chairman of the Meeting 

7.1 General Meetings shall be presided over by a Chairman appointed by the Board of 
Directors. The Chairman thus appointed shall settle all matters relating to the 
transaction of business and the voting and shall ensure that the General Meeting is 
held in an appropriate and expedient manner in compliance with legislation. 
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8 Minute book 

8.1 An account of the proceedings at the General Meeting and the resolutions made shall 
be recorded in a minute book authorized by the Board of Directors for such purpose. 
The Chairman of the Meeting and all members of the Board of Directors attending the 
relevant General Meeting shall sign the minutes. All decisions shall be entered in the 
minute book. 

8.2 No later than two weeks after the General Meeting, the minute book or a certified copy 
thereof shall be made available to the shareholders. 

9 Board of Directors and Executive Board 

9.1 The Company shall be managed by a Board of Directors composed of not less than four 
nor more than seven members, elected by the shareholders at the General Meeting. 
The Board of Directors shall be elected for a term of one year at a time, but are eligible 
for re-election. The Board of Directors shall elect a Chairman and a Deputy Chairman 
from among their number. The Board of Directors shall lay down its own rules of 
procedure. In the event of a tie, the Chairman shall have a second or casting vote. An 
account of the proceedings at Board of Directors’ Meetings and the resolutions made 
shall be recorded in a minute book authorized by the Board of Directors for such 
purpose. All members of the Board of Directors attending the relevant Board Meeting 
shall sign the minutes. 

9.2 The Board of Directors shall appoint an Executive Board, to be composed of one or 
more members, to be in charge of the day-to-day management of the Company. 

10 Guidelines for remuneration of Board of Directors and Executive Board 

10.1 The Company has prepared general guidelines for the remuneration of members of the 
Board of Directors and Executive Board, including an incentive pay scheme for the 
Executive Board, and. These these guidelines have been published on the Company's 
websitewere submitted and adopted at the Company's Annual General Meeting on 24 
May 2011, www.tk-development.com. 

11 Binding signatures 

11.1 The Company shall be bound in legal transactions by the joint signatures of the Chair-
man and the Deputy Chairman, by the joint signatures of the Chairman or the Deputy 
Chairman and any member of the Board of Directors or of the Executive Board, by the 
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joint signatures of any three members of the Board of Directors, by the joint signatures 
of any two members of the Executive Board, or by the joint signatures of all members 
of the Board of Directors. 

12 Financial year 

12.1 The Company's financial year shall run from 1 February to 31 January, with a period of 
conversion from 1 May 2001 to 31 January 2002. 

13 Audit 

13.1 The Company’s Annual Reports shall be audited by one or more state-authorized public 
accountants elected by the shareholders at the General Meeting to serve for one year 
at a time. 

14 Annual Report 

14.1 The Annual Report shall be presented in compliance with the International Financial 
Reporting Standards (IFRS), as approved by the EU, and in accordance with Danish dis-
closure requirements for annual reports of listed companies.  

14.2 If a loss relating to any preceding year has remained unbalanced, then any profit shall 
first be applied to balance off such loss. Any remaining profit available for distribution 
shall be distributed as resolved by the shareholders at the General Meeting at the 
recommendation of the Board of Directors. 

15 Electronic communication 

15.1 The Company uses electronic document exchange and electronic mail (electronic com-
munication) to communicate with its shareholders. The Company may at all times 
choose to communicate by regular mail as a supplement or alternative to electronic 
communication. 

15.2 The Company may send all notices pursuant to the Articles of Association, the Danish 
Companies Act and stock exchange legislation and regulations by electronic mail to the 
Company’s shareholders, and may also present or send any documents electronically. 
Accordingly, the Company may send emails to shareholders with a notice convening a 
General Meeting, the agenda, the complete proposals to be considered at the General 
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Meeting, as well as admission cards, instruments of proxy, subscription forms, 
company announcements, annual reports, shareholder information and other general 
information from the Company to its shareholders. Apart from admission cards to 
General Meetings, the above-mentioned notices and documents will also be available 
on the Company’s website, www.tk-development.dk.  

15.3 The Company may decide that requests for admission cards to General Meetings shall 
be made electronically via the Company's website, www.tk-development.dk, and/or via 
another website indicated on the Company’s website.  

15.4 Information about requirements as to the systems used and the use of electronic 
communication will be given by the Company directly to its shareholders or published 
on its website, www.tk-development.dk.  

15.5 The individual shareholders shall be responsible for ensuring that the Company is al-
ways notified of correct electronic addresses (email addresses). 

15.6 Notwithstanding the above, at a shareholder’s written request a notice convening a 
General Meeting may be sent by regular mail to the postal address entered in the 
Register of Shareholders.  

* * * 
 
The foregoing Articles of Association were adopted at the Company’s Annual General Meeting 
on 2728 April 20172015. 
 
 
 
 ……………………………………….. 
 Morten Jensen 
 Attorney-at-law 

http://www.tk-development.dk/
http://www.tk-development.dk/

