
MINUTES                                                                                                                                 GLASTON CORPORATION 
No 1/2022  ANNUAL GENERAL MEETING 
  12 April 2022 

  

 
 
 
 
ANNUAL GENERAL MEETING OF GLASTON CORPORATION 
 
Time   12 April 2022 at 15:00 p.m. 

Place  The Company’s premises at Lönnrotinkatu 11, FI-00120 Helsinki, Finland. 

Participants The Board of Directors of Glaston Corporation has resolved pursuant to section 2 
of the so-called temporary act 375/2021, that shareholders may participate in 
the General Meeting and exercise their shareholders’ rights only through a proxy 
representative as well as by posing counterproposals and questions in advance. 

 
Shareholders were represented by proxy as shown on the list of votes adopted at 
the meeting (Appendix 1). 

 
In addition, Attorney Pauliina Tenhunen, the General Counsel of the Company 
Taina Tirkkonen and the Company’s Communications Director Agneta Selroos 
were present. 
 

1 Opening of the meeting 

Pauliina Tenhunen, who acted as the Chairperson of the General Meeting, 
opened the meeting. 

2 Calling the meeting to order 

As proposed in the notice to the General Meeting, Attorney Pauliina Tenhunen 
acted as the Chairperson of the General Meeting. The Chairperson also prepared 
the minutes. 

It was noted that the proposals of the Board of Directors to the General Meeting 
had been published by a stock exchange release on 10 March 2022 in the notice 
convening the General Meeting and made available in their entirety on the Com-
pany’s website on 10 March 2022. It was noted that no counterproposals from 
shareholders to be put to a vote were received by the deadline of 15 March 2022. 
 
The Chairperson noted that the meeting was held in accordance with the tempo-
rary act in such a way that shareholders were not able to participate in the meet-
ing in person at the meeting venue but could only participate in the meeting by 
authorising a proxy representative to represent and vote in advance on their be-
half in accordance with the instructions given in the notice to the General Meet-
ing. Thus, voting had been carried out on all of the main items on the agenda. 
The Chairperson noted that, in accordance with the temporary act, it was possi-
ble to oppose the proposed resolutions in every item without a counterproposal. 
A summary of the votes cast in advance was attached to the minutes (Appen-
dix 2). 
 
The Chairperson noted that, in accordance with the temporary act, the share-
holders had had the right to ask questions referred to in Chapter 5, section 25 of 
the Limited Liability Companies Act in advance and that no advance questions 
had been presented by the deadline given in the notice convening the General 
Meeting. 
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3 Election of the persons to scrutinise the minutes and to supervise the counting of 
votes 

As proposed in the notice convening the General Meeting, the Company’s Com-
munications Director Agneta Selroos served as the person to scrutinise the 
minutes and supervise the counting of votes. 

4 Recording the legality of the meeting 

It was noted that the notice convening the General Meeting had been published 
on 10 March 2022. The notice convening the General Meeting had also been pub-
lished on 10 March 2022 on the Company’s website. 

It was noted that the General Meeting had been convened in accordance with the 
requirements of the Articles of Association, the Limited Liability Companies Act 
and the temporary act. 

The notice convening the General Meeting was attached to the minutes (Appen-
dix 3). 

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

It was recorded that the total number of shares in the Company and the votes 
carried by the shares was 84,289,911 and that the Company or its subsidiaries do 
not own any of the Company’s shares.  
 
The list of shareholders who had voted in advance during the advance voting pe-
riod through a proxy and who had the right to participate in the General Meeting 
under Chapter 5, sections 6 and 6 a of the Limited Liability Companies Act was 
presented.  
 
It was recorded that a total of 23 shareholders representing 44,182,818 shares 
and votes had participated in advance voting. Pursuant to the section 12 para-
graph 2 of the Articles of Association, the total number of votes that may be cast 
at the meeting was 29,310,067. The list of participants and the list of votes rep-
resented at the meeting were attached to the minutes (Appendix 1). 
 

6 Presentation of the annual accounts, the consolidated annual accounts, the report 
of the Board of Directors and the auditor’s report for the year 2021 

It was noted that because shareholders could only participate in the General 
Meeting by authorising a proxy representative to represent and vote in advance 
on their behalf, the Company’s Annual Review published on 21 March 2022, 
which includes the Company’s annual accounts, consolidated accounts, the re-
port of the Board of Directors and the auditor’s report and which had been avail-
able on the Company’s website, was deemed to have been presented to the Gen-
eral Meeting. 

The annual accounts were attached to the minutes (Appendix 4). 

7 Adoption of the annual accounts and the consolidated annual accounts 

It was recorded that 44,182,818 shares and votes, corresponding to 52.42% of all 
of the shares and votes in the Company, participated in the voting. Taking into 
consideration the voting restrictions, the total number of votes that may be cast 
at the meeting was 29,310,067. A total of 29,310,067 votes were cast to support 
the adoption of the annual accounts and the consolidated annual accounts, cor-
responding to 100% of the votes cast. The number of shares that cast no votes 
was 0. 
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Based on the result of voting, the General Meeting adopted the annual accounts 
and the consolidated annual accounts for the financial period of 1 January 2021–
31 December 2021. 

8 Resolution on the use of profits shown on the balance sheet and the return of cap-
ital 

It was noted that the distributable funds of the Company were EUR 65,418,781 
of which EUR 5,042,127 represented the loss for the financial period of 2021. No 
funds are available for dividend distribution and no minority dividend can be 
demanded. 

It was noted that the Board of Directors had proposed to the Annual General 
Meeting that based on the balance sheet to be adopted for the financial period of 
2021, a return of capital of a total of EUR 2,528,697 to be distributed, i.e. EUR 
0.03 per share. The return of capital will be paid to shareholders who are regis-
tered in the Company’s register of shareholders, maintained by Euroclear Fin-
land Ltd, on the record date for payment, 14 April 2022. The return of capital will 
be paid on 26 April 2022. 

It was recorded that 44,182,818 shares and votes, corresponding to 52.42% of all 
of the shares and votes in the Company, participated in the voting. Taking into 
consideration the voting restrictions, the total number of votes that may be cast 
at the meeting was 29,310,067. A total of 29,310,067 votes were cast to support 
the Board of Directors’ proposal, corresponding to 100% of the votes cast. The 
number of shares that cast no votes was 0. 

Based on the result of voting, the General Meeting resolved on the use of the 
profits shown on the balance sheet and the return of capital in accordance with 
the proposal of the Board of Directors. 

9 Resolution on the discharge of the members of the Board of Directors as well as 
the CEO from liability for the financial year of 1 January 2021 – 31 December 2021 
 

It was noted that the discharge from liability for the financial period of 1 Janu-
ary–31 December 2021 concerned the following persons:  
 

• Veli Matti Reinikkala  
• Sebastian Bondestam 
• Antti Kaunonen 
• Kai Mäenpää (until 13 April 2021) 
• Sarlotta Narjus 
• Teuvo Salminen (until 13 April 2021) 
• Arja Talma (from 13 April 2021) 
• Tero Telaranta 
• Michael Willome 
• Anders Dahlblom, CEO. 

 
It was noted that those persons who had been acting as Board members and as 
the CEO during the financial period of 2021 and who participated in the advance 
voting did not vote in this main item on the agenda with the shares directly held 
by them. The number of shares that did not participate in the voting was 765,632. 

It was recorded that 43,417,186 shares and votes, corresponding to 51.51% of all 
of the shares and votes in the Company, participated in the voting. Taking into 
consideration the voting restrictions, the total number of votes that may be cast 
at the meeting was 28,544,435. A total of 28,544,435 votes were cast to support 
granting discharge from liability, corresponding to 100% of the votes cast.  
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Based on the result of voting, the General Meeting decided to grant discharge 
from liability to the aforementioned Board members and the CEO for the finan-
cial period of 1 January–31 December 2021.   

10 Presentation and adoption of the Remuneration Report 

It was noted that the Company’s Remuneration Report was published on 
21 March 2022, and that it had, since that date, been available for viewing on the 
Company’s website. It was noted that the Remuneration Report was deemed to 
have been presented to the General Meeting. 

The Remuneration Report was attached to the minutes (Appendix 5). 

It was recorded that 44,182,818 shares and votes, corresponding to 52.42% of all 
of the shares and votes in the Company, participated in the voting. Taking into 
consideration the voting restrictions, the total number of votes that may be cast 
at the meeting was 29,310,067. A total of 29,310,067 votes were cast to support 
the Board of Directors’ proposal, corresponding to 100% of the votes cast. The 
number of shares that cast no votes was 0. 

Based on the result of voting, the General Meeting resolved to approve the pre-
sented Remuneration Report for governing bodies. The resolution on the ap-
proval of the Remuneration Report was advisory. 

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

It was noted that the Shareholders’ Nomination Board had proposed to the Gen-
eral Meeting that the following annual fees for the members of the Board of Di-
rectors be paid: 

• EUR 70,000 to the chairperson of the Board of Directors, 
• EUR 43,000 to the deputy chairperson of the Board of Directors, 
• EUR 33,000 to the other members of the Board of Directors. 

It was further noted that the Shareholders’ Nomination Board had proposed to 
the General Meeting that a part of the annual fixed remuneration of the members 
of the Board of Directors could be paid in Company shares. A member of the 
Board of Directors may, at his/her discretion, choose to receive the annual fixed 
remuneration partly in Company shares and partly in cash so that approximately 
40% of the annual fixed remuneration is paid in Glaston Corporation’s shares. 
The number of shares forming the above remuneration portion, which would be 
payable in shares, will be determined based on the share value in the stock ex-
change trading maintained by Nasdaq Helsinki Ltd, calculated as the trade vol-
ume weighted average quotation of the share during the one-month period im-
mediately following the date on which the interim report of January–March 
2022 of the Company is published.  

It was further noted that the Shareholders’ Nomination Board had proposed that 
meeting fees shall be paid in accordance with earlier practise for each meeting of 
the Board of Directors that a Member of the Board has attended as follows: 

• EUR 800 to the Chairman of the Board for meetings held in the Chair-
man’s home country and EUR 1,500 for meetings held elsewhere 

• EUR 500 to other Members of the Board for meetings held in the home 
country of the respective Member and EUR 1,000 for meeting held else-
where 

• Half of the normal fee shall be paid for per capsulum Board Meetings. 
 

It was further noted that it was proposed that each Member of the Board shall be 
compensated for travel and accommodation costs and direct expenses arising 
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from their duties as a member of the Board of Directors in line with the Com-
pany’s normal practice.  

It was further noted that the Shareholders’ Nomination Board had proposed that 
the meeting fees for the Remuneration and Audit Committees shall remain un-
changed, and thus the Chairman of the Audit Committee shall be paid annual 
remuneration of EUR 10,000 and the Chairman of the Remuneration Committee 
annual remuneration of EUR 7,500, and in addition a meeting fee shall be paid 
to all Committee Members for each meeting they attend, of EUR 500 for meet-
ings held in the home country of the respective Member and EUR 1,000 for meet-
ings held elsewhere.  

It was recorded that 44,182,818 shares and votes, corresponding to 52.42% of all 
of the shares and votes in the Company, participated in the voting. Taking into 
consideration the voting restrictions, the total number of votes that may be cast 
at the meeting was 29,310,067. A total of 29,278,888 votes were cast to support 
the proposal of the Shareholders’ Nomination Board, corresponding to approxi-
mately 99.89% of the votes cast, and a total of 31,179 votes were cast against the 
proposal, corresponding to approximately 0.11% of the votes cast. The number 
of shares that cast no votes was 0. 

Based on the result of voting, the General Meeting resolved to approve the pro-
posal of the Shareholders’ Nomination Board. 

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

It was noted that the Shareholders’ Nomination Board had proposed to the Gen-
eral Meeting that the General Meeting resolve the number of the members of the 
Board of Directors to be seven (7) until the closing of the Annual General Meeting 
2023. 

It was recorded that 44,182,818 shares and votes, corresponding to 52.42 % of 
all of the shares and votes in the Company, participated in the voting. Taking into 
consideration the voting restrictions, the total number of votes that may be cast 
at the meeting was 29,310,067. A total of 29,310,067 votes were cast to support 
the Shareholders’ Nomination Board’s proposal, corresponding to 100% of the 
votes cast. The number of shares that cast no votes was 0. 

Based on the result of voting, the General Meeting resolved, in accordance with 
the proposal by the Shareholders’ Nomination Board, that the number of the 
members of the Board of Directors will be seven (7). 

13 Election of members of the Board of Directors 

It was noted that the Shareholders’ Nomination Board had proposed to the Gen-
eral Meeting that Veli-Matti Reinikkala, Sebastian Bondestam, Antti Kaunonen, 
Sarlotta Narjus, Arja Talma, Tero Telaranta and Michael Willome be re-elected 
as members of the Board of Directors for a term starting at the end of the General 
Meeting and ending at the closing of the next Annual General Meeting. 

All the candidates have consented to being elected. The term of the members of 
the Board of Directors expires at the end of the next Annual General Meeting 
following the election. 
 
It was recorded that 44,182,818 shares and votes, corresponding to 52.42% of all 
of the shares and votes in the Company, participated in the voting. Taking into 
consideration the voting restrictions, the total number of votes that may be cast 
at the meeting was 29,310,067. A total of 29,308,957 votes were cast to support 
the Shareholders’ Nomination Board’s proposal, corresponding to approxi-
mately 100% of all the votes cast, and a total of 1,110 votes were cast against the 
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proposal, corresponding to approximately 0.004% of the votes cast. The number 
of shares that cast no votes was 0. 

Based on the result of voting, the General Meeting resolved to elect the persons 
proposed by the Shareholders’ Nomination Board as members of the Board of 
Directors.  

14 Resolution on the remuneration of the auditor 

It was noted that the Board of Directors had proposed to the General Meeting 
that the remuneration of the auditor be paid based on the reasonable invoice ap-
proved by the Company. 

It was recorded that 44,182,818 shares and votes, corresponding to 52.42% of all 
of the shares and votes in the Company, participated in the voting. Taking into 
consideration the voting restrictions, the total number of votes that may be cast 
at the meeting was 29,310,067. A total of 29,310,067 votes were cast to support 
the Board of Directors’ proposal, corresponding to 100% of the votes cast. The 
number of shares that cast no votes was 0. 

Based on the result of voting, the General Meeting resolved, in accordance with 
the proposal of the Board of Directors, that the remuneration of the auditor will 
be paid based on the reasonable invoice approved by the Company.  

15 Election of the auditor 

It was noted that the Board of Directors had proposed to the General Meeting 
that authorised public accounting firm KPMG Oy Ab be elected as the Company’s 
auditor. The auditing firm has announced that the auditor in charge of the audit 
is Authorised Public Accountant Lotta Nurminen.  

It was recorded that 44,182,818 shares and votes, corresponding to 52.42% of all 
of the shares and votes in the Company, participated in the voting. Taking into 
consideration the voting restrictions, the total number of votes that may be cast 
at the meeting was 29,310,067. A total of 29,310,067 votes were cast to support 
the Board of Directors’ proposal, corresponding to 100% of the votes cast. The 
number of shares that cast no votes was 0. 

Based on the result of voting, the General Meeting resolved, in accordance with 
the proposal of the Board of Directors, that authorised public accounting firm 
KPMG Oy Ab will be elected as the Company’s auditor for a term starting at the 
end of the General Meeting and ending at the closing of the next Annual General 
Meeting. It was recorded that KPMG Oy Ab had informed the Company that Au-
thorised Public Accountant Lotta Nurminen would be acting as the responsible 
auditor.  

16 Authorising the Board of Directors to decide on the repurchase as well as on the 
acceptance as pledge of the Company’s own shares 

It was noted that the Board of Directors had proposed to the General Meeting 
that the General Meeting authorise the Board of Directors to decide on the re-
purchase as well as on the acceptance as pledge of the Company’s own shares in 
one or several tranches as follows: 

The number of own shares to be repurchased or accepted as pledge shall not ex-
ceed 8,000,000 shares, which corresponds to approximately 10% of all regis-
tered shares in the Company, subject to the provisions of the Limited Liability 
Companies Act on the maximum amount of shares owned by or pledged to the 
Company or its subsidiaries. Only the unrestricted equity of the Company can be 
used to repurchase own shares on the basis of the authorisation.  
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Own shares can be repurchased at a price formed in public trading on the date of 
the repurchase or at a price otherwise formed on the market.  

The Board of Directors decides how own shares will be repurchased or accepted 
as pledge. Own shares can be repurchased otherwise than in proportion to the 
shareholdings of the shareholders (directed repurchase).  

The authorisation will be effective until 30 June 2023. The Board of Directors 
proposes that the authorisation would revoke corresponding earlier authorisa-
tions.  

It was recorded that 44,182,818 shares and votes, corresponding to 52.42% of all 
of the shares and votes in the Company, participated in the voting. Taking into 
consideration the voting restrictions, the total number of votes that may be cast 
at the meeting was 29,310,067. The Board of Directors’ proposal was supported 
by 29,310,067 votes and shares, corresponding to 100% of all of the votes cast 
and shares represented at the General Meeting. The number of shares that cast 
no votes was 0. 

Based on the result of voting, the General Meeting resolved to authorise the 
Board of Directors to decide on the repurchase as well as on the acceptance as 
pledge of the Company’s own shares in accordance with the proposal of the Board 
of Directors. 

17 Authorising the Board of Directors to decide on the issuance of shares as well as 
the issuance of options and other rights entitling to shares 
 

It was noted that the Board of Directors had proposed to the General Meeting 
that the General Meeting authorise the Board of Directors to resolve on one or 
more issuances of shares which contain the right to issue new shares or dispose 
of the shares in the possession of the Company and to issue options or other 
rights entitling to shares pursuant to Chapter 10 of the Limited Liability Compa-
nies Act. The authorisation would consist of up to 8,000,000 shares in the ag-
gregate representing approximately 10% of the current number of shares in the 
Company.  

The authorisation would not exclude the Board of Directors’ right to decide on a 
directed issue of shares. The authorisation is proposed to be used for material 
arrangements from the Company’s point of view, such as financing or imple-
menting business arrangements or investments or for other such purposes de-
termined by the Board of Directors in which case a weighty financial reason for 
issuing shares, options or other rights and possibly directing a share issue would 
exist.  

The Company’s Board of Directors would be authorised to resolve on all terms 
and conditions of the issuance of shares, options and other rights entitling to 
shares as referred to in Chapter 10 of the Limited Liability Companies Act, in-
cluding the payment period, grounds for the determination of the subscription 
price and subscription price or allocation of shares, option or other rights free of 
charge or that the subscription price may be paid besides in cash also by other 
assets either partially or entirely (contribution in kind).  

The authorisation would be effective until 30 June 2023. The Board of Directors 
proposes that the authorisation would revoke corresponding earlier authorisa-
tions.  

It was recorded that 44,182,818 shares and votes, corresponding to 52.42% of all 
of the shares and votes in the Company, participated in the voting. Taking into 
consideration the voting restrictions, the total number of votes that may be cast 
at the meeting was 29,310,067. The Board of Directors’ proposal was supported 
by 29,310,067 votes and shares, corresponding to 100% of all of the votes cast 
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and shares represented at the General Meeting. The number of shares that cast 
no votes was 0. 

Based on the result of voting, the General Meeting decided to authorise the Board 
of Directors to decide on the issuance of shares as well as the issuance of options 
and other special rights entitling to shares referred to in Chapter 10, section 1 of 
the Limited Liability Companies Act as proposed by the Board of Directors. 

18 Closing of the meeting 
 

The Chairperson noted that the matters on the agenda had been dealt with and 
that the minutes of the meeting will be available on the Company’s website no 
later than as of 26 April 2022. 

The Chairperson closed the meeting at 15:15 p.m. 

[Signature page to follow] 
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In fidem 
 

PAULIINA TENHUNEN_____ 

  

Pauliina Tenhunen 
Chairperson of the meeting  

  

 

Minutes scrutinised and accepted 

 

AGNETA SELROOS_________ 

  

Agneta Selroos 
Scrutiniser  

  

 

APPENDICES  

 List of participants and the list of votes represented at the meeting (Appendix 1) 

Summary of votes cast in advance (Appendix 2) 

Notice convening the General Meeting (Appendix 3) 

Annual accounts (Appendix 4) 

Remuneration Report (Appendix 5) 
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