
MINUTES Translation from the Original Finnish Language Document TIKKURILA OYJ 

1/2011  ANNUAL GENERAL MEETING 

MARCH 31, 2011  

 

1 (9) 

 

ANNUAL GENERAL MEETING OF TIKKURILA OYJ 

 

 

Time  March 31, 2011 at 13:00–14:20 

 

Place  Finlandia Hall, congress wing, Hall A; Mannerheimintie 13e, Helsinki 

 

Present At the beginning of the meeting, 342 shareholders representing 27,192,930 

shares and votes were present in accordance with the enclosed list of votes 

(Appendix 1). 

  

 In addition, the members of the Board of Directors, the President and CEO, the 

Company’s responsible auditor, members of the Company’s senior manage-

ment, media representatives and technical personnel were present at the meet-

ing. 

  

 

1  Opening of the meeting 

The Chairman of the Company's Board of Directors, Jari Paasikivi, opened the 

meeting, welcomed the participants and presented a brief overview of the activ-

ities of the Board of Directors (Appendix 2). 

 

2 Calling the meeting to order 

Attorney-at-law Pekka Jaatinen was elected as chairman of the meeting. 

 

The chairman called Attorney-at-law Janne Lauha to act as secretary.  

 

The chairman explained the procedures for covering the topics on the meet-

ing’s agenda. The chairman noted that the matters would be considered in the 

order specified in the notice to the meeting and in the agenda distributed to the 

participants in the meeting (Appendix 3).  

 

The chairman noted that certain foreign shareholders holding nominee regis-

tered shares of the Company had issued voting instructions to their representa-

tives before the meeting and had requested that the voting instructions be rec-

orded in the minutes. The foreign shareholders in question were represented in 

the meeting by Jyrki Hamari from Nordea Bank Finland Plc, Jannika Makko-

nen from Skandinaviska Enskilda Banken AB (publ) Helsinki Branch and An-

neli Skippari from Svenska Handelsbanken AB (publ), Branch Operation in 

Finland. A summary of the voting instructions was enclosed with the minutes 

(Appendices 4–6). 

  

The chairman noted that the chairman of the meeting had been notified about 

the voting instructions in advance. According to the voting instructions, the 

foreign shareholders had not demanded a vote on those agenda items under 

which the instruction was to oppose the proposed resolution or to abstain from 

taking part in the decision-making, but it would be sufficient that such votes 

would be recorded in the minutes under the concerned item. 

It was noted that, to the extent the summary lists included opposing votes that 

had been presented without any counterproposal under such agenda items 
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where it is not possible to vote against the proposal without presenting a coun-

terproposal, such votes would not be acknowledged as opposing votes, and they 

would not be recorded under the agenda item concerned. 

The chairman further noted that when the meeting would vote on a matter, the 

voting instructions would not be taken into consideration as such, but the repre-

sentatives of the foreign shareholders who had issued voting instructions would 

have to participate in the vote in order to implement their instructions.   

3  Election of the persons to scrutinize the minutes and to supervise the counting of the 

votes 

Risto Murto and Klaus Korhonen were elected to scrutinize the minutes. 

 

It was noted that Euroclear Finland would count the votes cast in possible vot-

ing situations with the help of general meeting software and technical means.  

 

Jukka Ryhänen and Jukka Järvelä were elected to supervise the counting of 

votes. 

 

4 Recording the legality of the meeting 

It was noted that the notice of the meeting had been published in the Helsingin 

Sanomat newspaper on March 9, 2011 (Appendix 7). The notice had also been 

published as a stock exchange release and on the Company's website on March 

8, 2011. 

 

It was noted that the Annual General Meeting had been convened in accor-

dance with the provisions of the Company's Articles of Association and the 

Limited Liability Companies Act. 

 

It was noted that the meeting was legal. 

 

5  Recording the attendance at the meeting and adoption of the list of votes 

A list of attendees at the beginning of the meeting and a list of votes 

represented at the meeting were presented, according to which 342 sharehold-

ers were present at the meeting either in person, by legal representative or by 

proxy. It was noted that 27,192,930 shares and votes were represented at the 

beginning of the meeting. The list of attendees at the beginning of the meeting 

and the list of votes represented at the meeting were enclosed to the minutes 

(Appendix 1). It was noted that the list of votes would be adjusted to corres-

pond to the attendance at the beginning of a possible vote. 

 

It was noted that the shareholders’ register was available for inspection in the 

Annual General Meeting. 

 

It was noted that in addition to the shareholders, their representatives and their 

assistants, the members of the Board of Directors and the Company’s responsi-

ble auditor, there were present in the meeting hall meeting officials, members 

of the Company's senior management and media representatives. 

 

It was further noted that the Company does not hold any treasury shares. 

 



MINUTES Translation from the Original Finnish Language Document TIKKURILA OYJ 

1/2011  ANNUAL GENERAL MEETING 

MARCH 31, 2011  

 

3 (9) 

6  Presentation of the annual accounts, the report of the Board of Directors and the audi-

tor's report for the year 2010 

It was noted that the documents relating to the Company's annual accounts for 

the year 2010 were included in the annual report, which had been available to 

the participants at the beginning of the meeting.  It was noted that the informa-

tion in the annual accounts documents had been published by a stock exchange 

release on March 9, 2011, and that since then they had been available on the 

Company's website. The annual accounts documentation was enclosed to the 

minutes (Appendix 8). 

 

Erkki Järvinen, the Company's President and CEO, gave a review of the Com-

pany's activities and presented the annual accounts for the year 2010, which in-

cluded the income statement, the balance sheet and the cash flow statement, as 

well as the consolidated annual accounts complete with notes and the report of 

the Board of Directors. The review of the President and CEO was enclosed to 

the minutes (Appendix 9). 

 

It was recorded that the annual accounts of the Parent Company had been pre-

pared in accordance with Finnish accounting standards and that the consolidat-

ed annual accounts had been prepared in accordance with the international fi-

nancial reporting standards (IFRS). 

 

It was noted that the auditor's report had been presented on page 134 of the an-

nual report and that it did not include remarks.  

 

The financial statements, consolidated financial statements and auditor’s report 

were noted as having been duly presented and reviewed. 

 

7  Adoption of the annual accounts 

It was noted that the auditor's report did not include remarks.   

 

The Annual General Meeting resolved to adopt the annual accounts and the 

consolidated annual accounts for the financial year 2010. 

 

8  Resolution on the use of the profit shown on the balance sheet and on dividends 

It was noted that the distributable funds according to the adopted balance sheet 

of the Parent Company, Tikkurila Oyj, as at December 31, 2010, were EUR 

111,079,370.42, of which the profit for the financial year 2010 was EUR 

21,112,404.46. 

 

The proposal of the Board of Directors concerning the distribution of retained 

earnings was noted. According to the proposal, a dividend of EUR 0.70 per 

share, or a total of EUR 30,875,776.40 would be distributed of the profit for the 

financial year and the retained earnings from previous financial years, and 

EUR 80,203,594.02 would be carried forward to distributable equity. Accord-

ing to the proposal, the record date for the payment of the dividend would be 

April 5, 2011 and the dividend would be paid on April 12, 2011.  

 

The proposal of the Board of Directors was attached to the minutes (Appendix 

3).  
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The Annual General Meeting resolved, in accordance with the proposal of the 

Board of Directors, that a dividend of EUR 0.70 per share would be distributed 

of the profit for the financial year and the retained earnings from the previous 

financial years and that the rest of the retained earnings would be retained in 

unrestricted equity. The Annual General Meeting resolved that the record date 

for the payment of the dividend will be April 5, 2011 and the dividend will be 

paid on April 12, 2011.   

 

9 Resolution on the discharge of the members of the Board of Directors and the President 

and CEO from liability  

It was noted that the auditor's report did not contain remarks on the discharge 

from liability.  However, if a member of the Company's Board of Directors or 

the Company's President and CEO had committed an act or negligence which 

could result in liability for damages towards the company or if the senior man-

agement had violated a law or the articles of association, the deed of partner-

ship, or the bylaws, the auditor should make a remark on it in the auditor's report 

under the new Auditing Act. Such a remark was not included in the auditor's re-

port concerning the financial year 2010 of Tikkurila Oyj. 

 

It was noted that the discharge from liability for the financial year 2010 con-

cerned the following persons: 

 

Jari Paasikivi, Chairman of the Board of Directors  

Petteri Walldén, Vice Chairman of the Board of Directors  

Eeva Ahdekivi, member of the Board of Directors  

Ove Mattsson, member of the Board of Directors  

Pia Rudengren, member of the Board of Directors  

Erkki Järvinen, President and CEO  

 

The Annual General Meeting resolved to discharge the aforementioned mem-

bers of the Board of Directors and the CEO from liability. 

 

10 Resolution on the remuneration of the members of the Board of Directors  

It was recorded that the Nomination Committee of the Board of Directors had 

proposed to the Annual General Meeting that the following annual remunera-

tion be paid to the members of the Board of Directors to be elected: 

 

Chairman of the Board of Directors EUR 57,000, 

Vice Chairman of the Board of Directors EUR 37,000, 

other Board Members each EUR 31,000. 

  

It was noted that, in accordance with the proposal, 40 per cent of the annual 

remuneration would be paid in Tikkurila Oyj's shares and the rest in cash. The 

shares would be purchased directly on behalf of the members of the Board of 

Directors within two weeks from the release of the Company's interim report 

for the period from January 1 to March 31, 2010. 

 

It was noted that the Nomination Committee of the Board of Directors had fur-

ther proposed that meeting fees be paid to each member of the Board of Direc-

tors in addition to the annual remuneration as follows: For each meeting of the 

Board and its committees, excluding decisions without a meeting, a fee of EUR 

600 to members residing in Finland, EUR 1,200 to members residing in the rest 
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of Europe and EUR 2,400 to members residing outside Europe. The remunera-

tion paid for telephone meetings had been proposed to be EUR 600. Travel ex-

penses had been proposed to be paid according to the travel policy of the Com-

pany.  

 

The proposal of the Nomination Committee of the Board of Directors is in-

cluded in an appendix to the minutes (Appendix 3). 

 

The Annual General Meeting resolved to approve the proposal of the Nomi-

nation Committee of the Board of Directors. 

   

11 Resolution on the number of members of the Board of Directors 

It was noted that pursuant to section 4 of the Articles of Association, the Com-

pany's Board of Directors consists of at least three (3) but not more than seven 

(7) members and that the term of the member of the Board of Directors ends at 

the conclusion of the Annual General Meeting following the appointment. The 

current number of members in the Board of Directors is five (5). 

 

It was recorded that the Nomination Committee of the Board of Directors had 

proposed to the Annual General Meeting that the number of the members of the 

Board of Directors to be elected be five (5).  

 

The proposal of the Nomination Committee of the Board of Directors is in-

cluded in an appendix to the minutes (Appendix 3). 

 

It was resolved that the number of the members of the Board of Directors to be 

elected be five (5). 

 

12 Election of members of the Board of Directors 

It was noted that the number of the members of the Board of Directors to be 

elected should be five (5) pursuant to the Limited Liability Companies Act, the 

Company's Articles of Association and the resolution made above under item 

11. It was noted that, in accordance with the Articles of Association, the term 

of the member of the Board of Directors ends at the conclusion of the Annual 

General Meeting following the appointment.  

The current composition of the Board of Directors was noted.  

It was noted that the Nomination Committee of the Board of Directors had pro-

posed in its proposal presented on March 8, 2011 that the present members of 

the Board of Directors Eeva Ahdekivi, Jari Paasikivi, Pia Rudengren and Pette-

ri Walldén be re-elected as members of the Board of Directors and that Riitta 

Mynttinen be elected as a new member of the Board of Directors. 

The candidates were presented on the Company's website in connection with 

the notice to the Annual General Meeting and the registration form. 

The proposal of the Nomination Committee of the Board of Directors is in-

cluded in an appendix to the minutes (Appendix 3). 
 

The Annual General Meeting resolved to elect the candidates proposed by the 

Nomination Committee of the Board of Directors as members of the Board of 
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Directors for the term in accordance with the Articles of Association that ends 

at the conclusion of the Annual General Meeting following the appointment: 

 

Eeva Ahdekivi,  

Jari Paasikivi,  

Pia Rudengren, 

Petteri Walldén and 

Riitta Mynttinen. 

 

13 Resolution on the remuneration of the auditor 

It was noted that the Board of Directors had proposed, on the recommendation 

of the Audit Committee, that the auditor's fees be paid against an invoice ap-

proved by the Company. 

It was noted that in 2010 the Company's auditor had been paid EUR 417,000 in 

auditing fees and EUR 374,000 in fees related to other services, or a total of 

EUR 791,000. 

The proposal of the Board of Directors is included in an appendix to the mi-

nutes (Appendix 3). 

 

Under this item, 16,500 opposing votes of nominee registered shareholders 

were recorded. 

 

It was resolved that the auditor's fees be paid in accordance with the proposal of 

the Board of Directors against the auditor's invoice approved by the Company. 

14 Election of the auditor 

It was noted that under section 8 of the Articles of Association, the Company 

has one ordinary auditor, which shall be an audit firm approved by the Central 

Chamber of Commerce. The term of the Auditor ends at the conclusion of the 

Annual General Meeting following the appointment.  

It was noted that, during the previous financial year, KPMG Oy Ab had acted 

as auditor of the Company with authorized public accountant Mr Pekka Pajamo 

acting as the responsible audit for the auditor. It was noted that the Board of Di-

rectors had proposed, on the recommendation of the Audit Committee of the 

Board of Directors, that KPMG Oy Ab be re-elected as the Company's auditor, 

authorized public accountant Mr Pekka Pajamo acting as the responsible audi-

tor.   

The proposal of the Board of Directors was attached to the minutes (Appendix 

3). 

 

The Annual General Meeting resolved, in accordance with the proposal of the 

Board of Directors, to elect Authorized Public Accountant Firm KPMG Oy Ab 

as the Company's auditor. It was recorded that KPMG Oy Ab had stated that 

authorized public accountant Mr Pekka Pajamo would be acting as the respon-

sible auditor.  
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15 Authorizing the Board of Directors to decide on the repurchase of the Company’s own 

shares  

The chairman presented the Board of Directors' proposal that the Annual Gen-

eral Meeting authorize the Board of Directors to decide upon the repurchase of 

a maximum of 4,400,000 Company's own shares with the Company's unre-

stricted equity through public trading in directed manner on NASDAQ OMX 

Helsinki Ltd in accordance with the Board of Directors’ proposal presented in 

the Notice to the Annual General Meeting. It was noted that the repurchase au-

thorization had been proposed to be valid for a period of 18 months from the 

resolution of the Annual General Meeting. This authorization will cancel the 

repurchase authorization granted by the Extraordinary General Meeting to the 

Board of Directors on March 4, 2010. 

The proposal of the Board of Directors was attached to the minutes (Appendix 

3). 

 

Under this item, 16,500 opposing votes of nominee registered shareholders 

were recorded. 

  
It was noted that under this item, the resolution must be made in accordance 

with Chapter 5(27) of the Limited Liability Companies Act. 

The Annual General Meeting resolved to authorize the Board of Directors to 

decide on the repurchase of the Company’s own shares in accordance with the 

proposal of the Board of Directors. 

16  Authorizing the Board of Directors to decide on the issuance of new shares 

The chairman presented the Board of Directors' proposal that the Annual Gen-

eral Meeting authorize the Board of Directors to decide on the transfer of a 

maximum of 4,400,000 Company's own shares held by the Company and on 

the issuance of a maximum of 4,400,000 new shares in one or several tranches. 

According to the proposal, the new shares may also be issued by a directed is-

sue and the authorization is valid for three years from the decision of the An-

nual General Meeting of Shareholders. This authorization will cancel the share 

issue authorization granted by the Extraordinary General Meeting to the Board 

of Directors on March 4, 2010.  

The proposal of the Board of Directors is included in an appendix to the mi-

nutes (Appendix 3). 

Under this item, 15 opposing votes of nominee registered shareholders were 

recorded. In addition, it was recorded that three shareholders specified in an 

appendix to the minutes, representing a total of 936 shares and votes, opposed 

the Board of Director's proposal without demanding a vote (Appendix 10). 

It was noted that under this item, the resolution must be made by qualified ma-

jority in accordance with Chapter 5(27) of the Limited Liability Companies 

Act. 

The Annual General Meeting resolved to authorize the Board of Directors to 

decide on the issuance of shares in accordance with the Board of Directors’ 

proposal. 
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17 Establishment of the Nomination Board 

The chairman presented the Board of Directors' proposal on the establishment 

of a Nomination Board under the Finnish Corporate Governance Code 2010. It 

was noted that according to the proposal, the duty of a Nomination Board con-

sisting of shareholders or representatives of shareholders would be to prepare 

proposals concerning the composition and remuneration of the Board of Direc-

tors for the next Annual General Meeting. According to the proposal, the Com-

pany's three largest shareholders would be called to the Nomination Board. 

The proposal of the Board of Directors was attached to the minutes (Appendix 

3). 

The Annual General Meeting resolved, in accordance with the proposal of the 

Board of Directors, to approve the establishment of a Nomination Board and its 

selection procedure, composition and operation.  

18 Authorization for donation to the Aalto University Foundation 

The chairman presented the Board of Directors’ proposal that the Board of Di-

rectors shall have the authorization to donate a maximum amount of EUR 

150,000 to the Aalto University Foundation to be used for the Aalto University 

Foundation’s basic capital. 

The proposal of the Board of Directors was attached to the minutes (Appendix 

3). 

The Annual General Meeting resolved to approve the proposal of the Board of 

Directors on the authorisation for donation. 

19 Closing of the meeting 

 It was noted that all items on the agenda had been attended to and that no other 

matters were handled at the meeting. 

 It was noted that the minutes of the meeting would be available to the share-

holders at the Company's headquarters at the address Kuninkaalantie 1, FI-

01300 Vantaa, Finland, and on the Company's website at www.tikkurila.com 

on April 14, 2011 at the latest. 

 The chairman thanked all participants and announced the meeting to be closed 

at 14:20. 

 In fidem: 

  PEKKA JAATINEN  JANNE LAUHA 

  Pekka Jaatinen  Janne Lauha 

  Chairman   Secretary 

 

  We have scrutinized the minutes and approved them as   

  properly drawn up. 

 

  RISTO MURTO  KLAUS KORHONEN 

  Risto Murto   Klaus Korhonen  
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