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MINUTES 
OF 

GENERAL SHAREHOLDERS MEETING 
OF 

LERØY SEAFOOD GROUP ASA 
(organisation number 975 350 940) 

 
 
The General Shareholders Meeting was held on 24 May 2016 at 09:00 am at the Company's 
office at the following address: Bontelabo 2, 5020 Bergen. 
 
In accordance with the notice of the General Shareholders Meeting issued by the Board of 
Director's notice on 3 May 2016, the following proposals were made in regard to: 
 
The Agenda:  
 
1 Opening of the meeting by the Chairman of the Board, Helge Singelstad, and 

registration of shareholders present  
 
2 Election of chairperson for the meeting and one person to co-sign the minutes  
 
3 Approval of notice and proposed agenda  
 
4 Approval of the Board of Directors’ statement regarding salaries and other 

remuneration of executive personnel 
  
5 Approval of the annual report and financial statements of the parent company and the 

consolidated report and financial statements for 2014, including distribution of 
dividend and remuneration of the auditor, the Board of Directors and the Nomination 
Committee 

 
6 Report regarding corporate governance 

 
7 Election of Board of Directors   
 

Directors for election are Helge Singelstad (Chairman of the Board, re-election), Arne 
Møgster (board member, re-election), and Marianne Møgster (board member, re-election) 

 
Members of the Nomination Committee Helge Møgster (Chairman), Benedicte 
Schilbred Fasmer, and Aksel Linchausen, all are recommended re-elected 

 
8 The Board’s proposal regarding renewal of the Board’s mandate to purchase the 

Company’s own shares  
 
9 The Board’s proposal regarding renewal of the Board’s mandate to increase the share 

capital by issuing new shares through private placements 
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1 OPENING OF THE MEETING. REGISTRATION OF SHAREHOLDERS 
PRESENT 

Board Chairman Helge Singelstad opened the meeting, and registered the shareholders 
present. 
 

According to the list, a total of 38,363,893 shares and 38,363,893 votes were 
represented. Thus, 70.72 % of the share capital was represented. 

 

2 ELECTION OF CHAIRPERSON FOR THE MEETING AND ONE PERSON 
TO CO-SIGN THE MINUTES 

The Annual General Meeting resolved the following: 
 

Helge Singelstad was elected chairperson for the meeting and Sjur S. Malm was 
elected to co-sign the minutes.  
 

3 APPROVAL OF NOTICE AND PROPOSED AGENDA 

The General Shareholders’ Meeting resolved the following: 
 

The notice and the Board's proposed agenda were unanimous approved.  
 

4.  APPROVAL OF THE BOARD OF DIRECTORS’ STATEMENT 
REGARDING SALARY AND OTHER REMUNERATION OF EXECUTIVE 
PERSONNEL 

The Chairman provided a briefing on the Board’s proposed statement regarding salaries and 
other remuneration of executive personnel, with reference to the chapter regarding the Board 
of Director’s statement in the annual report 2015. The guidelines for financial year 2015 have 
been followed by the company. Application of the same guidelines is recommended for the 
upcoming financial year.   
 
The guidelines are of an instructive nature for the Board of Directors, with the exception of 
the items related to options and other benefits, which is binding. 
 
The General Shareholders’ Meeting resolved the following:  
 

The Board’s proposed statement regarding salary and other remuneration of executive 
personnel were approved.  
 

During the vote, shareholders representing 37,625,258 of the company's shares voted in 
favour of item 4.1, while shareholders representing 730,635 of the company's shares voted 
against the proposition. 8,000 shares abstained from voting. For item 4.2 shareholders 
representing 36,286,920 of the company's shares voted in favour, while shareholders 
representing 2,068,973 of the company's shares voted against the proposition. 8,000 shares 
abstained from voting. 
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5  APPROVAL OF THE ANNUAL REPORT AND FINANCIAL STATEMENT 
OF THE PARENT COMPANY AND THE CONSOLIDATED REPORT AND 
FINANCIAL STATEMENTS FOR 2015, INCLUDING DISTRIBUTION OF 
DIVIDEND AND REMUNERATION OF THE AUDITOR, THE BOARD OF 
DIRECTORS AND THE NOMINATION COMMITTEE 

The Chairman gave a briefing on the submitted annual financial statements and report, 
including the consolidated financial statements, remuneration of the auditor, the Board of 
Directors and the Nomination Committee, and the Board's dividend distribution proposal. 
 
The Board's proposed allocation of the annual profit of NOK 853,205,000 this year implies 
that NOK 198,276,584 shall be transferred to other reserves while NOK 654,928,416 shall be 
paid as dividends to the Company's shareholders. 
 
The General Shareholders’ Meeting resolved the following: 
  
 The annual financial statements and report are approved. 
 
 Dividend shall be paid in the amount of NOK 654,928,416 equivalent to NOK 12.00 

per share. The dividend shall be paid to the shareholders who are registered 
shareholders of Lerøy Seafood Group ASA as of 24 May 2016. The shares of the 
Company shall be traded ex dividend from and including 25 May 2016. The dividend 
shall be paid on or about 2 June 2016. NOK 198,276,584  shall be transferred to other 
reserves in accordance with the Board's proposal.  

 
The auditor's fee was approved as stated in Note 7 In LSG ASA’s consolidated 
financial statements and totalled NOK 1,628,000 in 2015.  
 
The Board's remuneration is stated in Note 14 in the consolidated financial statements 
as follows: NOK 375,000 (Chairman of the Board), NOK 200,000 to other board 
members. The remuneration is not paid to the Chairman of the Board in the form of 
board remuneration that represents a duty to report. Lerøy Seafood Group ASA is 
invoiced for the service of the Chairman, and for consultancy fees related to the role 
as working Chairman of the Board from the Group’s ultimate parent company, Laco 
AS, where the Chairman of the Board is an employee. The consulting fees totalled 
NOK 3,658,001 in 2015.   
 
The Nomination Committee’s fee was approved as stated in Note 14 to consolidated 
financial statements. Remuneration to members of the Nomination Committee is NOK 
35,000 per member. 
 

During the vote, shareholders representing 38,297,893 of the company's shares voted in 
favour of the proposition, while shareholders representing 66,000 of the company's shares 
voted against.  
 
 

6 REPORT REGARDING CORPORATE GOVERNANCE  

The Chairman of the Board made reference to the provisions of section 5-6, fourth paragraph 
of the Public Limited Companies Act (allmennaksjeloven) which states that in companies 
which are obliged to make statement on corporate governance in accordance with section 3-3b 
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of the Norwegian Accounting Act, the General Shareholders’ Meeting shall include this 
statement in its deliberations. In the annual report for 2015, the company has described its 
principles and practice for corporate governance, and reference was therefore made to the 
statement in the annual report. It is not foreseen that the General Shareholders’ Meeting shall 
vote on the report, and consequently it is submitted for information.  

 
The General Shareholders Meeting took note of the report.  

 

7 ELECTION OF BOARD OF DIRECTORS AND MEMBERS OF THE 
NOMINATION COMMITTEE 

The Board members Helge Singelstad (Chairman), Arne Møgster, and Marianne Møgster are 
up for election. 
 
The Nomination Committee recommends re-election for all of them.   
 
The Norwegian Code of Practice for Corporate Governance recommends a maximum 
nomination period for board members of 2 years and a recruitment method which avoids 
replacing all board members at the same time (ref. chapter 8, paragraph entitled "Nomination 
period and term of office"). The Nomination Committee recommends a term of office for the 
board members of two years, and that the board member candidates are elected with a term of 
office up to the general shareholders' meeting in 2018.    
 

The General Shareholders Meeting resolved that the composition of the board 
members of Lerøy Seafood Group ASA will be in accordance with the Nomination 
Committee’s recommendation. Accordingly, the Board of Directors (elected by the 
shareholders) consists of the following: Helge Singelstad (Chairman, 2018), Arne 
Møgster (board member, 2018), Britt Kathrine Drivenes (board member, 2017), Hege 
Charlotte Bakken (board member, 2017), Didrik Munch (board member, 2017) and 
Marianne Møgster (board member, 2018). 

 
During the vote shareholders representing 37,934,866 of the company’s shares voted for 
Helge Singelstad while shareholders representing 429,027 of the company’s shares voted 
against.   
Shareholders representing 38,273,543 of the company’s shares voted for Arne Møgster and 
Marianne Møgster, while shareholders representing 90,350 of the company’s shares voted 
against.   
 
All the members of the Nomination Committee is recommended re-elected.  

 
The Annual General Meeting resolved to follow the recommendation whereby the 
Nomination Committee consists of Helge Møgster (Chairman of the Nomination 
Committee), Benedicte Fasmer Schilbred and Aksel Linchausen.  

 
During the vote of the Nomination Committee shareholders representing 38,360,093 of the 
company’s shares voted for the proposition, while 3,800 shares voted against.   
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8 THE BOARD'S PROPOSAL REGARDING RENEWAL OF THE BOARD’S 
MANDATE TO PURCHASE THE COMPANY'S OWN SHARES  

Helge Singelstad gave a briefing on the Board's proposed decision to authorise the Board to 
purchase the Company's own shares. 
 
The General Shareholders’ Meeting resolved the following: 
 

The Board is hereby authorised pursuant to Section 9-4 of the Public Limited Liability 
Companies Act to purchase on behalf of the Company up to 5,000,000 shares, each 
with a face value of NOK 1. The lowest amount that shall be paid for the shares is 
NOK 10 per share, and the highest amount is NOK 550 per share.  
 
The Board shall be granted freedom with respect to purchase methods and sales.  
 
 The mandate shall apply for 18 months from the date of the resolution.  
 
The mandate replaces the mandate to purchase the Company's own shares, which the 
Board was assigned at the General Shareholders’ Meeting on 21 May 2015. 
 

During the vote, shareholders representing 38,354,093 of the company's shares voted in 
favour, 8,000 of the company's shares voted against the proposition, while shareholders 
representing 1,800 of the company’s shares abstained from voting. 

 

9 THE BOARD'S PROPOSAL REGARDING RENEWAL OF THE BOARD’S 
MANDATE TO INCREASE THE SHARE CAPITAL BY ISSUING NEW 
SHARES THROUGH PRIVATE PLACEMENTS  DIRECTED AT 
EXTERNAL INVESTORS, EMPLOYEES AND CERTAIN SHAREHOLDERS 
OF LERØY SEAFOOD GROUP ASA 

On 21 May 2015 the General Shareholders’ Meeting authorised the Board to increase the 
share capital by up to NOK 5,000,000 by issuing new shares through private placements. The 
mandate permitted the waiver of pre-emptive rights and included mergers.  
 
The Board finds it appropriate that an equivalent board mandate should continue, including 
the possibility for the Board to be able to derogate from the shareholder’s pre-emptive rights. 
The Board expects to see continued restructuring and internationalization in the seafood 
industry. Lerøy Seafood Group ASA will therefore continually assess the potential for organic 
growth, the possibilities for establishment of share savings program by the employees, the 
possibilities for acquisition and merger alternatives, and possible alliances that may enhance 
the basis for further profitable growth, both in order to capitalise on the value that has been 
created and for the company to position itself for further value creation. 
 
The board mandate will afford the Company the necessary financial flexibility to be able to 
quickly obtain the necessary liquidity and/or shares that the Board finds necessary to be able 
to ensure further profitable growth. 
 
The General Shareholders Meeting resolved the following:  
 

1 The Board is hereby authorised pursuant to Section 10-14 of the Public 
Limited Liability Companies Act to increase the share capital by up to NOK 
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5,000,000 by issuing up to 5,000,000 shares in Lerøy Seafood Group ASA, 
each with a face value of NOK 1, by one or more private placements directed 
at the Company's shareholders and/or external investors. 

 
2 The mandate applies for two years from the resolution date.  

 
3 The shareholders' pre-emptive rights to subscribe pursuant to Section 10-4 of 

the Public Limited Liability Companies Act can be set aside, cf. Section 10-5 of 
the Public Limited Liability Companies Act. The mandate applies to both 
contributions of assets other than money and/or the right to impose special 
obligations on the Company, cf. Section 10-2 of the Public Limited Liability 
Companies Act. Furthermore, the mandate includes a merger resolution 
pursuant to Section 13-5 of the Public Limited Liability Companies Act.  
 

4 The mandate replaces the mandate to increase the share capital through the 
issue of new shares granted at the General Shareholders’ Meeting on 21 May 
2015. 

 
5 The Board shall be authorised to carry out the amendments to the Articles of 

Association required for increase in share capital. 
 

During the vote, shareholders representing 37,622,507 of the company's shares voted in 
favour, while 741,386 of the company's shares voted against the proposition.  

 
 
 

***** 
 
 

There being no further items of business, the ordinary General Shareholders’ Meeting was 
accordingly closed. 
 
 
 
 
Bergen, 24 May 2016 
 
 
 

______________________________ ______________________________ 
Helge Singelstad  Sjur S. Malm 

 


