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Letter from the 
General Manager

DEAR FRIENDS,

The year 2016 was quite difficult for fishing indus-
try in general, and Exalmar’s activities were not 
exempt from challenges.  For the third consecutive 
year we faced the impact of the El Niño phenome-
non, one of whose consequences in 2016 was the 
lowest volume of fishing in the last eighteen years 
and the lowest number of days of production in 
our plants of fish meal and fish oil processing.  Both 
circumstances affected the work in the areas of 
Indirect Human Consumption and Direct Human 
Consumption.

But, throughout our history as a company, Pes-
quera Exalmar has always been ready to face new 
challenges and to react soon under any circum-
stances. We have the experience, the desire to do 
things well and the ability to adapt ourselves to 
the new conditions of our environment, even in 
the difficult ones.

ROSSANA  
Ortiz Rodríguez

GENERAL MANAGER
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 LETTER FROM THE 
GENERAL MANAGER

 PESQUERA EXALMAR HAS ALWAYS 
BEEN READY TO FACE NEW 
CHALLENGES AND TO REACT SOON 
UNDER ANY CIRCUMSTANCES.

And the last year was not the exception. Below, 
there is a brief summary of what happened during 
2016, while we were facing difficulties, such as tho-
se previously mentioned, in Indirect Human Con-
sumption and Direct Human Consumption areas.

In Indirect Human Consumption. During the se-
cond fishing season of 2015, PRODUCE allocated 
a quota of only 1110 thousand metric tons. This 
season began on November 17th, 2015 and fini-
shed on January 31st, 2016, which allowed a catch 
of 98% for the sector. The first season of 2016 be-

gan on June 26th and finished on July 27th, during 
which the sector caught approximately 51% of the 
quota allocated to 1800 thousand metric tons, as 
a consequence of the short season, because of its 
quite late beginning and its culmination by the end 
of July due to the usual beginning of the spawning 
period. The second season of 2016 began on No-
vember 15th and finished on January 27th, 2017, 
during which the sector caught 98% of the quota 
allocated to 2000 thousand metric tons.

In Direct Human Consumption. It is important to 
mention that the limited availability of giant squid 
and other species caused a significant drop in the 
use of the installed capacity of the freezing plant in 
Paita, which resulted in its temporary closure, until 
the consistent supply of raw material is reached, 
allowing the adequate use of the installed capaci-
ty. It is also important to remember here the scarce 
presence of resources, such as horse mackerel and 
mackerel, which also affected the use of the insta-
lled capacity of Tambo de Mora plant; although, sin-
ce July, an important volume of mackerel has begun 
to appear.

In response to the difficulties, and having clear the 
objective to continue with the growth of the busi-
ness unit of Direct Human Consumption, several 

efforts were made to develop new markets and to 
search for direct customers through products of 
high added value.

On the other hand, thinking on the company sustai-
nability in the long term, among other advances, the 
Company’s Strategic Plan for 2020 was developed and 
approved, and the process of adoption of the best 
practices of Corporate Governance continued.

2016 was also the year when Pesquera Exalmar be-
came a finalist in the IFFO (The Marine Ingredients 
Organization) annual awards, which recognize the 
commitment and leadership of the Company in the 
field of Corporate Governance. In addition, in recog-
nition of its responsibility for the preservation and 
protection of the environment, Pesquera Exalmar 
was awarded by being registered in the Best Envi-
ronmental Practices Record – OEFA (Agency for En-
vironmental Assessment and Enforcement).

On the other hand, and despite the difficulties al-
ready mentioned in the fishing sector during 2016, 
Pesquera Exalmar respected the commitments 
assumed. Once again this demonstrates the Com-
pany’s financial capacity to face an extended pe-
riod of crisis generated by the impact of weather 
factors, maintaining a healthy position, with ade-
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quate management of short-term debt maturities 
and compliance with obligations. Thus, as at De-
cember 31st, 2016, the short-term bank debt is co-
vered at 151%, with inventories, cash and accounts 
receivable, mostly supported by letters of credit. 
Before, in September, a Tender Offer was made, 
which allowed the company to repurchase 15% of 
the issuance of corporate bonds current in market. 
It is also important to mention here that the line of 

credit committed to Scotiabank for US $ 20 million 
is still in force, with US $ 5 million used.

But, for those of us who are Pesquera Exalmar, the 
issue goes beyond economy and becomes a matter 
of commitment.  A commitment, in the broadest 
and inclusive sense of the term, of the company to 
the other representatives of the society, but also 
of the members of the society to the company. We 

firmly believe that we all have something to contri-
bute to society, that we all can make a contribution 
so that Peru become a better country, regardless of 
where we are and who we are. 

We do it by performing a good job, by respecting 
the word committed, by assuming the responsi-
bilities that our actions and omissions could lead 
to, by never yielding to the temptation to victimize 
ourselves at any the circumstances, by respecting 
the others to be worthy of their respect.

In Pesquera Exalmar, this spirit of commitment, 
almost tangible, is found everywhere and in it we 
find the strength that allows us to overcome obs-
tacles. Therefore, I do not want to end these lines 
without thanking, equally, all those who make pos-
sible the existence and relevance of the Company: 
collaborators, directors, shareholders, investors, fi-
nancial entities, fishing companies, artisanal fisher-
men, suppliers, customers. All of you who read this 
letter make it possible for us to continue working 
every day for the progress of Peru; moreover, give 
us reasons to see the future with optimism.
con optimismo.

ROSSANA Ortiz Rodríguez 
GENERAL MANAGER

 CARTA DE LA 
GERENCIA GENERAL



DURING 2016 IT BECAME EVIDENT, ONCE AGAIN, THE ABILITY OF PESQUERA EXALMAR TO FACE 
CHALLENGES RAISED BY THE IMPACT OF EL NIÑO.  THANKS TO THE GOOD MANAGEMENT AND 
THE EFFORT OF ALL OUR COLLABORATORS, WE COULD OVERCOME THE OBSTACLES AND ACT 
QUICKLY AND SUCCESSFULLY.

TO ADAPT 
OURSELVES  
TO CHANGE.

WE OVERCAME 
NEW 

CHALLENGES 
WITH
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1. MILESTONES  

 EXALMAR  
DURANTE EL 
2016

2016 was a challenging year for fishing 
industry, due to the persisting impact of 
El Niño for three consecutive years, which 
affected both Indirect Human Consumption 
and Direct Human Consumption.
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1. MILESTONES

 Indirect Human 
Consumption:

In the second fishing season 
2015, the quota allocated by 
PRODUCE was only 1,110 thou-
sand MT.  Such season started on 
November 17th, 2015 and fini-
shed on January 31st, 2016, ge-
tting 98% of catch in the sector

The first season 2016 started on 
June 16th and finished on July 
27th. The sector caught approxi-
mately 51% of the quota alloca-
ted to 1,800 thousand MT, due to 
the short season starting quite 
late and finishing by the end of 
July because of the normal start 
of the spawning season

En la primera temporada del 2016, el sector 
capturó aproximadamente el 51% de la cuota 
de 1,800 mil TM, debido a la corta duración de la 
temporada ante un inicio bastante tardío.

The second season 2016 started 
on November 15th and finished 
on January 27th, 2017. The sec-
tor caught 98% of the quota allo-
cated to 2,000 thousand MT

 I.   II.  III.
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1. MILESTONES

The low availability of giant 
squid and other species caused a 
significant drop in the use of the 
installed capacity in the plant of 
frozen products in Paita as well 
as its temporary closure, until 
achieving a consistent supply of 
raw material that allows an ade-
quate use of the installed capa-
city.

In addition, there was a scarce 
presence of jack mackerel and 
mackerel till July, when appeared 
a significant volume of mackerel

Given these difficulties and in 
order to continue with the grow-
th of this business unit, various 
efforts have been made to deve-
lop new markets and direct cus-
tomers through products of high 
added value. To this end, new 
product lines have been worked, 
strengthening the company’s 
commitment to its collaborators 
and to the communities of arti-
sanal fishermen from the various 
areas of the Peruvian coast

 I.   II.  III.

La baja disponibilidad de pota y otras especies, 
generaron una significativa caída en la utilización 
de las plantas de Consumo Humano Directo.

 Direct Human 
Consumption:
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1. MILESTONES

 Despite the demanding challenges faced 
over the year, Exalmar once again stood 
out for its adaptability thanks to the 
efforts of all its employees.



WE OVERCOME NEW CHALLENGES 
AWARE OF OUR POTENTIAL

2016 
ANNUAL
REPORT 13

 I. II. III.  IV.  V.

The company’s Strate-
gic Plan was develo-
ped and approved by 
the year 2020

The process of adopting 
the best practices of Good 
Corporate Governance 
continued. The launch 
of the new website, the 
approval of the General 
Shareholders’ Meeting Re-
gulations, the beginning 
of a sustainability mana-
gement diagnosis, among 
others are highlighted

Exalmar was nomina-
ted as a finalist for the 
IFFO annual awards, 
recognizing its com-
mitment and leader-
ship in the field of 
Good Corporate Go-
vernance

In recognition of its 
commitment to the 
conservation and pro-
tection of the environ-
ment, it was conside-
red in the Register of 
Good Environmental 
Practices of the OEFA

The lowest volume of fi-
shing in more than 18 years 
and the shorter number of 
production days in our fi-
shmeal and fish oil proces-
sing plants was recorded 
in 2016. In spite of this, the 
company maintained a firm 
commitment to its people, 
timely fulfilling with all its 
responsibilities

Overcoming obstacles with agility and quick 
response, through the appropriate mechanisms 
for the company’s sustainability in the long term:

1. MILESTONES
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1. MILESTONES

 IN 2016, THE COMPANY’S FINANCIAL CAPACITY TO FACE AN 
EXTENDED PERIOD OF CRISIS GENERATED BY THE IMPACT OF 
CLIMATIC FACTORS WAS EVIDENCED, MAINTAINING A VERY 
HEALTHY POSITION WITH AN ADEQUATE MANAGEMENT OF THE 
MATURITIES OF SHORT-TERM DEBTS AND COMPLIANCE OF ITS 
OBLIGATIONS

As at December 31st, 2016, the short-term bank 
debt was hedged at 151% with inventories, cash 
and accounts receivable, mostly supported by 
Credit Letters

In September, a Tender Offer was made, which 
allowed the company to repurchase 15% of the 
current corporate bond issuance in the market.

The credit line committed to Scotiabank for US$ 
20 million remains in existence; only US$ 5 million 
of it have been used

I.

II.

III.



IN EXALMAR WE PROMOTE A GROWTH BASED ON SUSTAINABLE DEVELOPMENT,  
COMMITTED TO THE CONSERVATION AND PROTECTION OF THE ENVIRONMENT.

WITH MARINE 
RESOURCES AND 
THE ENVIRONMENT.

WE OVERCAME 
NEW 

CHALLENGES 
WITH
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2. ENVIRONMENT

According to the Instituto Nacional de Estadística 
and Informática (INEI)1, the national economic acti-
vity grew up to 3.90% in 2016; making 89 months 
of continuous increase, determined by the favora-
ble performance in most of the productive sectors, 
amongst which the contribution of Mining and Hy-
drocarbons sector is highlighted.

In 2016, the economic activity was characterized by 
the contrast between a solid growth of primary sec-
tors, especially mining, and the fall of private invest-
ment. Although the recovery of construction sector 
was expected in the last quarters of 2016; this was 
not materialized due to the government’s commit-
ment to reach the fiscal objective in 2016.

Macroeconomic 
Context

 THE NATIONAL ECONOMIC ACTIVITY GREW 
UP TO 3.90% IN 2016; MAKING 89 MONTHS OF 
CONTINUOUS INCREASE

According to the figures of the last Inflation Report 
of the Central Reserve Bank of Peru2, the GDP would 
continue growing up to rates slightly above 4.0% 
between 2017 and 2018, stimulated by domestic 
demand, considering that private investment would 
return to a higher rate of growth, due to the execu-
tion of the main projects delivered in concession and 
in the announcements of new concessions. Likewise, 
it is expected that the reversal of expenses in public 

1 Technical Report N° 2, National Production, Instituto Nacional de Estadística e Informática (INEI), February 2017

2 Inflation Report: Current Outlook and Macroeconomic Forecasts 2016 – 2018, The Central Reserve Bank of Peru, 

December 2016.
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investment will be another important factor for the 
planned greater dynamism of domestic demand, 
due to the execution of infrastructure projects, such 
as Route 2 of Metro de Lima, Panamerican Games in-
frastructure, Refinery of Talara, among others. Howe-
ver, the most recent estimates show a reduction in 
the economic growth expectations, which stood at 
3.8% for both 2016 and 2017, according to informa-
tion from The Central Reserve Bank of Peru, updated 
as at February 3rd, 20173.

2. ENVIRONMENT

 Macroeconomic Context During the last years, Peru shows a macroeconomic 
soundness internationally recognized after recording 
an accelerated growth over the past decade, leading 
the regional growth and allowing GDP per capita 
exceeds the world average by 20204. This growth 
has been driven by private investment, which today 
represents about 20% of GDP; considering that be-
tween 2016 and 2018 important announcements 
of private investment projects are expected, which 
represent US$ 33,127 million approximately. In addi-
tion, domestic demand is strengthening and this is 
complemented by a dynamic commercial exchange 
which has been diversifying, as well as a context of 
macroeconomic stability, one of the lowest inflation 
rates in the region, a steady exchange rate, a country 
risk level under the regional average, a healthy level 
of debt, and international reserves by one third of 
GDP.  Peru offers a favorable legal framework for fo-
reign investment, ranking 3rd on ease for doing bu-
siness in Latin America, after Mexico and Colombia, 
according to the most recent Doing Business 2017 
edition, published by the World Bank.  Moreover, it 
has a trade liberalization policy sustained over time 
and a responsible economic policy that have deser-
ved such a degree of investment and the confidence 
of investors.

 EN EL 2016, LA ACTIVIDAD ECONÓMICA SE 
CARACTERIZÓ POR EL CONTRASTE ENTRE 
UN SÓLIDO CRECIMIENTO DE LOS SECTORES 
PRIMARIOS, EN ESPECIAL MINERÍA, Y LA 
CAÍDA DE LA INVERSIÓN PRIVADA.

3 Report of Monthly Survey on Macroecono-
mic Expectations, The Central Reserve Bank 
of Peru, January 2017.

4 Presentation of main macroeconomic 
results and sector opportunities, “Why to 
invest in Peru?”, Proinversión, December 
2016.
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2. ENVIRONMENT

Fishery  
Sector

Peru is the first exporter of fishmeal and fish oil 
worldwide.  It is favored by unique geographic con-
ditions due to the convergence of Humboldt and 
El Niño ocean currents, with an extensive fishing 
coast (longer than 3,000 km) and highly recognized 
biomass due to its quality and diversity. 

EL NIÑO
CURRENT

HUMBOLDT
CURRENT

Warm waters

Cold waters

CENTRAL-NORTH AREA

SOUTH AREA
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In Peru, fishmeal and fish oil are produced from 
“anchovy” (Engraulis ringens), a small pelagic fish 
living in cold waters of Humboldt Current and 
which is distributed in two population units: nor-
th-center stock (from Paita to San Juan de Marcona) 
and south stock (from Chala to Chile).  It is not a 
migratory species, which appears in long schools 
near the coast, with a short-cycle of reproduction 
(six months), and a life-cycle of three years. It rea-
ches the middle size of first maturity when it is one 
year old and measures 12 cm long, the minimum 
size for fishing.

2. ENVIRONMENT

 Fishery Sector
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2. ENVIRONMENT

NUESTRA ANCHOVETA Engraulis Ringens

PRESENCIA CERCANA A LA COSTA EXTENSOS CARDÚMENES CORTO CICLO DE REPRODUCCIÓN

NO ES UNA ESPECIE MIGRATORIA

En función a la distancia a la costa, se 
encuentra anchoveta hasta las 80 millas 
marinas. Este alcance es variable ya que se 
ha podido observar hasta las 200 millas.

La anchoveta forma enormes cardúmenes 
que en períodos de alta disponibilidad facilita 
capturas de gran magnitud.

Ciclo de reproducción de 6 meses. Ciclo de 
vida: 3 años. Madurez: a los 12 cm de longitud 
(1 año de edad). En 3 años llega a un máximo 
de 20 cm. Talla mínima para pesca: 12 cm.

Se distribuye a manera de dos unidades poblacionales:  
stock norte- centro y stock sur.

Su distribución está asociada a la extensión de aguas costeras frías de la 
corriente de Humboldt, (rangos que oscilan entre 16° y 23°C en verano y 
de 14° a 18°C en invierno), salinidades entre 34.5 y 35.1 ppm y elevadas 
concentraciones de nutrientes (fosfatos, silicatos y nitratos).

Única especie autorizada para la producción de harina de 
pescado. Presenta diversas ventajas sobre otras especies.

 Fishery Sector
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2. ENVIRONMENT

Since the system of individual anchovy fishing quo-
tas entered into force in 2009, the country has had 
an effective regulatory framework.  This has led the 
industry organization, as well as the quality and 
efficient use of plants and vessels, by reducing the 
number of vessels used, reaching greater producti-
ve efficiency, and, therefore, considerable savings 
on fixed costs and better production planning, 
which has allowed an efficient investment in the 
sector.

Given these conditions, Peru is the first producer 
and exporter of fishmeal and fish oil worldwide, be-
ing aquaculture the main use destination of these 
products. In 2015, Peru remained the first producer 
worldwide with a participation of 18%.

 Fishery Sector
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TÍTULO CHICO2. ENVIRONMENT 2. ENVIRONMENT

 Fishery Sector  Industria pesquera

WORLD FISHMEAL PRODUCTION WORLD FISHMEAL EXPORTATION 

MT MT

18%

58%

7%

8%

9%

Source: The Annual Yearbook 2016, IFFO, as at December 31st 2015. Source: The Annual Yearbook 2016, IFFO, as at December 31st 2015.

Peru Others OthersPeruThailand DenmarkChina ChileChile Thailand

25%

55% 7%
7%6%
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The world supply of fishery resources is limited by 
a controlled catch due to the need of preserving 
the resource and to restrictions of producer coun-
tries for protecting the marine ecosystem; while 
global demand has showed a significant growth 
in aquaculture, especially in Asian countries, be-
cause of population growth and a diet rich in ma-
rine resources, as well as an important demand 
for animal food. Fish consumption is expected to 
continue growing, given the increasing demand 
of emerging markets and global tendencies rela-
ted to healthy eating.

Because of its high protein content and high di-
gestibility, fishmeal and fish oil produced from an-
chovy processing are the main sources of food in 

2. ENVIRONMENT

aquaculture, and, in lower rate, for other animal 
species, such as pigs. Additionally, fish oil has been 
benefited in the last years by the new Direct Hu-
man Consumption demand through its Omega-3 
type, given its proved benefits in coronary and 
neurological system. The greatest demand from 
Asian countries has higher per capita fish con-
sumption rates in Europe and great potential of 
consumption in Africa and South America. Likewi-
se, consumption patterns in developed countries 
for higher value-added products create potential 
demand of Direct Human Consumption products. 
In this way, limitations of supply in anchovy catch 
and the increasing aquaculture demand have ca-
rried to a sustained going up in the level of prices 
for fishmeal and fish oil during a number of years.

 Fishery Sector
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2. ENVIRONMENT

According to the Instituto Nacional de Estadísti-
ca and Informática (INEI)5, production growth in 
2016 was 3.90%, driven by mining and hydrocar-
bon sector, among others. The fishery sector had 
a negative contribution of 0.04%, while in 2016 
there was a contribution of 0.14%.

In 2016, the fishery sector had a variation of 
-10.09%, because of a lower catch of marine spe-
cies, especially for Indirect Human Consumption, 
against 2015 when it had a growth of 15.87%.

2016 was a challenging year for fishing industry, 
due to the persisting impact of El Niño for three 
consecutive years.

In Indirect Human Consumption, there were wea-
ther factors affecting two fishing seasons (second 
season 2015 and first season 2016), reaching the 
lowest levels of fishing in recent years. In Direct 
Human Consumption, the low availability of re-
sources had a significant drop in use of plant ca-
pacity.

In this way, 2016 was the year with the lowest un-
loading of anchovy in the sector, with the excep-
tion of 2014 when the second season was suspen-
ded. It was also the year with the lowest exports 
of fishmeal and the lowest volume of production, 
with the exception of 2014.

2016 WAS A CHALLENGING YEAR 
FOR FISHING INDUSTRY, DUE TO THE 
PERSISTING IMPACT OF EL NIÑO FOR 
THREE CONSECUTIVE YEARS

Fishery Sector  
in Peru in 2016

5 Technical Report N° 2, National Production, Instituto Nacional de 

Estadística e Informática (INEI), February 2017.
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2. ENVIRONMENT

2011

Source: INEI. Elaboration: own.
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2. ENVIRONMENT

 Fishery Sector  
in Peru in 2016

QUOTAS IN FINANCIAL STATEMENTS

THOUSAND METRIC 
TONES 2011 2012 2013 2014 2015 2016

2nd season- previous year 790 2,448 732 2,274 - 1,084

1st season- current year 3,686 2,623 1,993 1,679 2,508 914

TOTAL QUOTA (*) 4,476 5,071 2,725 3,953 2,508 1,998

Considering that the annual financial 
statements of the companies in the 
sector generally include sales corres-
ponding to the production of the se-
cond quota from the previous year and 
the first quota of the current year, 2016 
included in the financial statements of 
the companies an effective quota of 
approximately 1,998 thousand MT, whi-
le in 2015 included an effective quota of 
approximately 2,508 thousand MT. This 
represents the lowest levels of fishing 
and production days in recent years.
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The Ministry of Production (PRODUCE), through the 
Vice-Ministry of Fisheries, is the governing body of 
fishery sector in the country. Its functions are: to 
manage resources rationally, to promote fish pro-
duction, and to develop fishing in general.  On the 
other hand, the Instituto del Mar del Peru (IMARPE) 
fulfills an important function when studying the 
environment and marine biodiversity, assessing 
fishery resources, and providing information and 
advice for decision-making on fishing, aquaculture, 
and marine environmental protection.

The Vice-Ministry of Fisheries, along with IMARPE, 
has a number of monitoring instruments allowing 

it controlling the access to catch and processing of 
pelagic resources, such as the application of closed 
seasons, specification of total permitted volumes 
of catch, minimal catch sizes, and percentage of 
young individuals permitted in catch, determina-
tion of protected areas, establishment of non-fi-
shing zones or fishing prohibition, among others.
Considering the volume and size of the existing in-
frastructure, anchovy and sardine were declared as 
species fully exploited. This involved the restriction 
of new fishing vessels to catch these species.  Au-
thorizations have been granted only to replace the 
existing fleet.

Likewise, two periods of closed season are annua-
lly set for anchovy, which vary according to the re-
source availability and anchovy life cycle. Generally, 
fishing seasons are from May to July, and from No-
vember to January.

Sector standards are mainly contained in the Gene-
ral Fisheries Act (DL 25977) and its Regulations (DS 
01-94-PE). The aim is to regulate fishing activities 
in order to promote sustainable development as a 
source of food, employment, and earnings, as well 
as to ensure the responsible use of hydro-biologi-
cal resources.

In addition, the following relevant facts that meet 
an important contribution to the development of 
fisheries sector stand out:

MONITORING AND CONTROL PROGRAM FOR 
FISHING & UNLOADING:

In 2003, permanent monitoring and control are 
created in places of unloading, strengthening ac-
tions to control the proper operation of weighing 
equipment in industrial fishing establishments; 
and through monitoring and control of vessels 
which do not have fishing permissions.

Regulatory  
Framework 

 LA NORMATIVA DEL SECTOR 
PESQUERO ESTÁ CONTENIDA 
PRINCIPALMENTE EN LA LEY 
GENERAL DE PESCA Y EN SU 
REGLAMENTO.  

2. ENVIRONMENT
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ACT OF MAXIMUM LIMITS OF CATCH:

In 2008, the Act of Maximum Limits of Catch (Le-
gislative Decree 1084 and its corresponding Regu-
lations) was enacted, changing from the system 
of global quota of catch to a mixed system, which 

combines a quota of catch per season and the 
allocation of maximum limits of catch per vessel 
(LMCE), or individual fishing quotas. This system 
of individual transferable fishing quotas (ITQ) was 
implemented since the first fishing season 2009 
onwards, and allowed each authorized vessel cat-
ching anchovy until completing their individual 
quota or a percentage of the total catch permitted.  
It is intended to protect the resources, because 
years ago it was seen an inordinate race or “Olym-
pic Race” among the participating agents, in order 
to access the maximum rate of the global quota au-
thorized in a minimum time, significantly reducing 
fishing days. In 2009, Exalmar was operating with 
less than 50% of its vessels, and successfully caught 
its allocated quota. 

 Marco Regulatorio

 IN 2008, THE ACT OF MAXIMUM LIMITS OF CATCH WAS ENACTED, 
CHANGING FROM THE SYSTEM OF GLOBAL QUOTA OF CATCH TO A 
MIXED SYSTEM, WHICH COMBINES A QUOTA OF CATCH PER SEASON 
AND THE ALLOCATION OF MAXIMUM LIMITS OF CATCH PER VESSEL. 

2. ENVIRONMENT
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TÍTULO CHICO

 Regulatory Framework 

GLOBAL QUOTE OR
 “OLYMPIC RACE”

INDIVIDUAL QUOTA 
SYSTEM

∙  Quick Catch is intended. Competition 
among participants.

∙  Environmental pollution. Inadequate 
treatment of waste.

∙  Inefficiency and low quality.
∙  Shorter seasons

∙ Biomass Protection. Fleet reduction.
∙ Reduction of fixed costs. Discharge Plan-

ning, better exchange rates and quality.
∙ Longer seasons. Longer career for fishing 

personnel.

2. ENVIRONMENT
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This new system meant a change, not only for companies but also for many crew members who would lose 
their jobs with the reduction of the fishing fleet. Therefore, in order to support those who adopt the system 
established in DL 1084, a program of voluntary benefits financed by the contribution of fishing companies 
(owners) for Indirect Human Consumption was created. These programs include:

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

OLYMPIC
RACE

INDIVIDUAL QUOTA SYSTEM

 Regulatory Framework
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2. ENVIRONMENT
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RESERVE AREAS FOR ANCHOVY CATCH:

In 2012 the Supreme Decree No. 005-2012 and 
other additional rules were issued, whereby reser-
ve areas designated to catch anchovy for Direct Hu-
man Consumption were established.  Artisanal ves-
sels were defined as those having a hold capacity 
up to 10 m3, and small scale fishing vessels as those 
with more than 10 m3 and up to 32.5 m3 of hold 
capacity.  On the other hand, it was established that 
between 0 and 5 miles artisanal vessels would be 
authorized to catch anchovy exclusively for Direct 
Human Consumption, while the area between 5 
and 10 miles would be allocated to small scale fi-
shing vessels, which should preferably allocate 
their catch to DHC. Fishing for the industry which 
produces fishmeal and fish oil would be conducted 

by vessels greater than 32.5 m3 of hold capacity, 
making their fishing away from 10 nautical miles. 

In 2013, the Chamber of Constitutional and Perma-
nent Law of the Supreme Court of Justice of the Re-
public, in process of Popular Action, rendered item 
2.2 of Article 2 in Supreme Decree N° 005-2012-PRO-
DUCE invalid.  Afterwards, SD 011-2013-PRODUCE 
was issued, through which it was ordered to keep 
reserve areas allocated to catch anchovy for Di-
rect and Indirect Human Consumption.  However, 
by Resolution No. 09, the Fourth Civil Chamber of 
the Superior Court of Justice of Lima, through an 
injunction, suspended the application of Supreme 
Decree No. 011-2013, allowing again industrialists 
catching anchovy from the mile 5.

In 2015, by Supreme Decree No. 001-2015-PRODU-
CE, the regime for catching anchovy resource allo-
cated for direct human consumption in the south 
was established. This rule renders Supreme Decree 
001-2013-PRODUCE invalid, reducing the area ex-
clusively reserved for direct human consumption, 
and stating that the industrial fleet will carry out its 
activities out of the Reserve Area, established from 
the coastline up to mile 5.

Finally, by Resolution dated December 19th, 2016, 
the Permanent Constitutional and Social Law 
Chamber of the Supreme Court of Justice of the 
Republic issues sentence in the process of POPU-
LAR ACTION No. 4196-2015, declaring unconstitu-
tionality of Supreme Decree N 011-2013-PRODUCE, 
reaffirming the provisions by means of a precautio-
nary measure and definitively allowing the indus-
trial fishing of anchovy from mile 5.

 Regulatory Framework
2. ENVIRONMENT
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3. COMPANY 
  INFORMATION

Pesquera Exalmar SAA is a leading company in fi-
shery sector.  With more than forty years of expe-
rience, it participates in the catch, processing and 
commercialization of high quality and high protein 
value marine products, generating bonds of trust 
with its stakeholders over time.

Exalmar promotes human talent and is conside-
red as an agent of social change; consequently, it 
contributes to the development of its collaborators 
and the community related to fishing in the areas 
where it operates. Thinking on the benefit of com-
munities and the development of future genera-
tions, the company promotes growth based on sus-
tainable development, supporting conservation 
and protection of the environment, in accordance 
with a regulatory framework that seeks to ensure 
preservation of marine resources. It also stands out 
for its commitment to Good Corporate Governance 
practices and is endorsed by the following interna-
tional certifications regarding quality, safety and 
environment: BRC, OHSAS 18001, ISO 14001, GMP 
+, IFFO RS, BASC, AC OMEGA, Friend of the Seas. In 
addition, the Company participates in the HACCP 
Program.

EXALMAR PROMOTES HUMAN TALENT AND IS 
CONSIDERED AS AN AGENT OF SOCIAL CHANGE; 

CONSEQUENTLY, IT CONTRIBUTES TO THE 
DEVELOPMENT OF ITS COLLABORATORS AND THE 

COMMUNITY RELATED TO FISHING IN THE AREAS 
WHERE IT OPERATES
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3. COMPANY INFORMATION

Name, address, constitution 
and corporate purpose

Pesquera Exalmar S.A. was incorporated as a public 
limited company by means of public deed granted 
on November 25th, 1997, before the Notary Public of 
Lima, Dr. Walter Ramón Pinedo Orrillo, registered with 
Entry A 001 in the Electronic Record Nº 11006351 of 
the Register of Legal Entities of Lima.

By agreement of the General Meeting of Sharehol-
ders held on November 1st, 1997, converted into pu-
blic deed on December 5th, 1997, before the Notary 
Public of Lima, Dr. Walter Ramón Pinedo Orrillo, Cor-
poración Matta S.A. changed its name to PESQUERA 
EXALMAR S.A.

By public deed granted on January 5th, 1998, before 
the Notary Public of Lima, Dr. Ricardo Ortiz de Zeva-
llos V., Pesquera Exalmar S.A. merged with Pesca Perú 
Huacho S.A., Pesquera María del Carmen S.A. and 
Exalmar S.A.

The purpose of this company is the extraction, 
transformation, commercialization and export of 
hydro-biological products for Direct and Indirect 
Human Consumption, as well as the import of su-
pplies for its business activity, wholesale and retail 
purchase/sale of those products, representation of 
them, and other related or similar activities.  Likewi-
se, without excluding related activities, the company 
can engage in production and commercialization of 
fishmeal and fish oil.  The company has an indefini-
te duration. These activities are classified under the 
CIIU Code 15127. Its economic activity is governed by 
the General Fisheries Act, its regulations and amend-
ments.

The headquarters is located at Av. Víctor Andrés Be-
laúnde 214, San Isidro, Lima, Peru. The phone num-
ber is 51 1 441 4420.

 THE PURPOSE OF THIS 
COMPANY IS THE EXTRACTION, 
TRANSFORMATION, 
COMMERCIALIZATION 
AND EXPORT OF HYDRO-
BIOLOGICAL PRODUCTS FOR 
DIRECT AND INDIRECT HUMAN 
CONSUMPTION.
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3. COMPANY INFORMATION

We elaborate, in a sustainable way, 
quality hydro-biological products, 
improving and transforming the living 
conditions of people.

MISSIÓN
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3. COMPANY INFORMATION

To be recognized by our 
stakeholders as a sustainable 
company, supplier of the best 

products with high protein value.

VISION
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3. COMPANY INFORMATION

  INTEGRITY RESPECT RESPONSABILITY COMMUNICATION EXCELLENCE

we act with transparen-
cy, honesty and ethics 

in all our fields

we appreciate people 
as individuals, as well as 
sustainability of natural 
resources and the envi-
ronment for the benefit 
of future generations.

we are committed to the 
result of our decisions 

and their impact on our 
stakeholders.

we promote confidence 
to generate a trans-
parent and unifying 

communication in all 
our areas of action faci-

litating the feedback.

we encourage an outs-
tanding performance, 
teamwork, and inno-

vative attitude, contri-
buting with personal 

development.

VALUES

Corporate Identity
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3. COMPANY INFORMATION

Economic  
Group 

Here is the list of the main companies of Grupo Mat-
ta which are linked to us.

COMPLEJO AGROINDUSTRIAL BETA S.A.
Complejo Agroindustrial Beta is, nowadays, the 
first producer and exporter of fresh green aspa-
ragus in Peru and worldwide; and the second ex-
porter of frozen green asparagus and table grapes 
in Peru.

Víctor Matta started this prosperous company, 
with a modest cultivation of vegetables in lands 
located in his home town Chincha. In addition, 
initially, he was dedicated in parallel to the la-
ying hens business. In 1993 he formed Complejo 
Agroindustrial Beta S.A. with an agro-industrial 
export vision that aimed to develop permanent 

crops with clear competitive advantages regar-
ding other countries in the rest of the world. 
Nowadays, the following products are exported, 
all grown in their own fields: fresh green aspara-
gus, frozen asparagus, table grapes, blueberries, 
mandarins, tangelos and avocados.
 
Location and growth of the fields have varied sig-
nificantly since the beginning in Chincha. Nowa-
days it operates in the following areas: Ica (296 h. 
of grapes and 1,250 h. of asparagus), Paracas (160 
h. of asparagus and 60 h. of tangelos), Chincha (99 
h. of mandarins and 61 h. of avocados), Jayanca 
(872 h. of asparagus and 40 h. of avocados), Chu-
lucanas (520 h. of grapes), Olmos (420 h. of avoca-
dos and 250 h. of blueberries) and Pacora (45 h. 
of blueberries and 200 h. of asparagus), making a 

 COMPLEJO AGROINDUSTRIAL 
BETA IS, NOWADAYS, THE 
FIRST PRODUCER AND 
EXPORTER OF FRESH GREEN 
ASPARAGUS IN PERU AND 
WORLDWIDE; AND THE 
SECOND EXPORTER OF 
FROZEN GREEN ASPARAGUS 
AND TABLE GRAPES IN PERU.
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total of 4,200 h. approx., with around 1,000 h. ad-
ditional for future growth.

Moreover, the company has seven packing plants: 
one in Ica (for grapes), two in Chincha (one for 
asparagus and the other one for multiple pro-
cessing, such as avocados or citric fruits), other in 
Jayanca (asparagus) and three in Chulucanas (for 
grapes); besides a plant for frozen asparagus in 
Ica. The main destinations for its production are: 
the USA, Europe and Asia.

Likewise, Complejo Agroindustrial Beta provides 
direct employment to approximately 8 thousand 
collaborators and represents a great agent of 
change, intensive generator of work and promo-
ter of development in different areas of the coun-
try where the State does not always arrive. From 
its beginnings, it worked with the communities 

related to agriculture in the zones of influence 
to show them how this activity could be moder-
nized, promoting a new mentality in the people. 
This has allowed thousands of families to improve 
their quality of life. 
                
In 2016, sales of Complejo Agroindustrial Beta (Beta 
Agro-industrial Complex) raised up to US$ 115 mi-
llion approx., and the EBITDA up to US$ 30.0 million.

3. COMPANY INFORMATION

 Economic Group

COMPLEJO AGROINDUSTRIAL 
BETA PROVIDES DIRECT 
EMPLOYMENT TO 
APPROXIMATELY 8 THOUSAND 
COLLABORATORS AND 
REPRESENTS A GREAT AGENT 
OF CHANGE, INTENSIVE 
GENERATOR OF WORK AND 
PROMOTER OF DEVELOPMENT.
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As at December 31st, 2016, the fully subscribed 
and paid-up capital of the Company amounts to 
S/. 295’536,144, divided into 295’536,144 common 
shares with voting rights for a nominal value of S/. 
1.00 each one. All shares provide their holders the 
same rights and liabilities.

The shareholding composition as at December31st, 
2016, regarding shareholders with more than 5%, 
was the following:

SHAREHOLDERS SHARES PARTICIPATION ORIGIN

Caleta de Oro Holding S.A. 180,048,423 60.92% Panama

Caleta de Oro Holding del Perú S.A.C. 25,000,000 8.46% Peru

Bancard International Investment Inc. 27,156,338 9.19% British Virgin Islands

Others 63,331,383 21.43% -

TOTAL (*) 295,536,144 100.0%

3. COMPANY INFORMATION

Share capital, shareholders 
and share evolution 
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The table below details the distribution of shares with voting rights, 
according to the shareholding percentage:

SHAREHOLDING N° OF SHAREHOLDERS PARTICIPATION

Less than 0.5% 117 5.11%

Between 0.5% - 1% 2 1.37%

Between 1% - 5% 10 14.95%

Between 5% - 10% 2 17.65%

More than 10% 1 60.92%

TOTAL 132 100.00%

3. COMPANY INFORMATION

 Share capital, shareholders  
and share evolution 
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The company’s shares are quoted on the Lima Stock Exchange.  As at December 31st, 2016, the market 
value of the 295’536,144 shares was S/.1.19 per share, while as at December 31st, 2015 it was S/. 1.01. The 
information regarding the monthly quotation of shares during 2016 is as follows.

QUOTATIONS 2016 (S/.)

Month Opening Closing Maximum Minimum Average

January 1.01 1.01 1.01 1.01 1.01

February 0.90 0.90 0.90 0.90 0.90

March 0.80 0.80 0.90 0.75 0.80

April 0.75 0.90 0.90 0.75 0.88

May - - - - -

June 0.90 0.95 0.95 0.90 0.90

July 1.00 1.10 1.12 1.00 1.04

August 1.15 1.17 1.17 1.15 1.16

September 1.16 1.20 1.20 1.16 1.18

October - - - - -

November 1.20 1.20 1.20 1.20 1.20

December 1.19 1.19 1.19 1.19 1.19

3. COMPANY INFORMATION

 Share capital, shareholders  
and share evolution 

 AS AT DECEMBER 31ST, 2016, 
THE MARKET VALUE OF THE 
295’536,144 SHARES WAS 
S/.1.19 PER SHARE
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3. COMPANY INFORMATION

History of  
Pesquera Exalmar: 
Over 40 years 
growing.



PROCESSING  
CAPACITY

HOLD CAPACITY AND 
IHC QUOTAS

SIGNIFICANT  
EVENTS

VÍCTOR MATTA CUROTTO WENT 
INTO FISHERY SECTOR

PRIVATIZATION  PROCESS 
OF FISHERY SECTOR AND 

CONSTRUCTION OF THE FIRST 
PLANT

ACQUISITION OF PLANTS AND 
VESSELS AND INCORPORATION 

OF PESQUERA EXALMAR S.A.
EL NINO PHENOMENON

Mr. Víctor Matta Curotto 
went into the fishery sec-
tor as a ship-owner with 
the purchase of the vessel 
Cuzco 4.

One of the first private 
companies that went into 
industrial activity.

Construction of first fish-
meal plant in Casma (Cas-
ma, Ancash), through the 
company Explotadora de 
Alimentos del Mar S.R.L.

1998: Merger of Mr. Víctor 
Matta Curotto’s companies 
(Pesquera Alfa S.A., Pesque-
ra María del Carmen S.A. 
and Pesca Peru Huacho, 
with Pesquera Exalmar S.A.).

Construction of plant 
in Chicama (Ascope, La 
Libertad).

Strong El Niño Phenome-
non. International Crisis 
(Asian crisis, Russian crisis). 

2000: Purchase of vessels.

1995: Construction of the 
plant in Tambo de Mora 
(Chincha, Ica) by the com-
pany Pesquera  Alfa S.A 

1997: APurchase of the 
company Pesca Perú 
Huacho S.A., whose main 
asset was the plant in 
Huacho (Huaura, Lima), 
through the company 
Pesquera María del Car-
men S.A. Incorporation of 
Pesquera Exalmar S.A.

Purchase and cons-
truction of new fishing 
vessels.

368 m3 368 m3 4,390  m3 5,257 m3

80 MT/ hour 224 MT/ hour 284 MT/ hour

 1976  1992              1993-1997      1998-2000



PROCESSING  
CAPACITY

HOLD CAPACITY AND 
IHC QUOTAS

SIGNIFICANT  
EVENTS

STRATEGIC FINANCIAL 
DECISIONS

STRATEGIC FINANCIAL 
DECISIONS

INDIVIDUAL  
QUOTA SYSTEM IPO

2004: Entering capital 
market with the First Pro-
gram of Short-Term Instru-
ments for US$ 5 million. 
 
2006: Acquisition of a 
plant in Chimbote (Santa, 
Ancash) and fishing 
vessels.

2007: Incorporation of 
Private Equity with 22.7 % 
of share capital (Citigroup 
Venture Capital Internatio-
nal, through its financing 
vehicle Stafedouble), for 
US$ 30 million.

First International Syndicated 
Loan for US$ 80 million. 

Acquisition of 50% of parti-
cipation in Cormar S.A.

Acquisition of a plant in 
Callao (Callao, Lima).

Initial Public Offering of 
Shares (IPO) for 57.5 million 
of shares, adding an addi-
tional capital of US$ 100 
million. 

Acquisition of additional 
quotas, reaching 6.45% in 
the Center - North area and 
4.34% in the South. 

Investments in Direct Hu-
man Consumption, imple-
menting Cooling System in 
3 vessels.

Center- North: 6.45%
South: 4.34%

DHC: 2,570 m3

Allocation of a Maximum 
Rate of Catch per Vessel 
(PMCE) based on fleet ca-
pacity and volumes caught 
in the previous four years.

Process of adaptation to 
the new system, resizing 
the fleet for more effi-
ciency, and reducing the 
number of vessels to 14.

Beginning of fishing activity 
for Direct Human Consump-
tion with 3 vessels with 
Cooling System.

Center- North: 5.72%
South: 2.79%

DHC: 1,266 m3

9,210  m3 11,116 m3

474 MT/ hour374 MT/ hour 474 MT/ hour 474 MT/ hour

2001-2007  2008  2009  2010



 2011  2012  2013             2014-2016

PROCESSING  
CAPACITY

HOLD CAPACITY  
AND IHC QUOTAS 

SIGNIFICANT  
EVENTS 

STRATEGIC FINANCIAL 
DECISIONS

DIRECT  
HUMAN CONSUMPTION

INTERNATIONAL  
BOND ISSUANCE EL NINO PHENOMENON

Second International Sy-
ndicated Loan of US$ 140 
million.

Prepayment of the First 
International Syndicated 
Loan.

Conversion of the plant 
in Huacho to SteamDried, 
being all the plants of Exal-
mar under such system.
Construction of the plant 
in Paita begins.

Investments in Direct Human 
Consumption.

Construction of the plant 
for frozen products in Paita 
(Paita, Piura), with an invest-
ment of US$ 10 million and a 
residual fishmeal plant in the 
same location.

Proven capacity to manage 
a season without a quota 
for the sector.

Impact on lower levels of 
quota and effective catch.
Start of operations in plant 
of frozen products in Tambo 
de Mora. 

Less availability of species 
for DHC.

First International Bond Is-
suance for US$ 200 million, 
maturing in 2020 with an 
interest rate of 7.375%, 
allocating funds for the 
settlement of the Second 
Syndicated Loan and seve-
ral investments.

Construction of a plant for 
frozen products in Tambo 
de Mora (Chincha, Ica), 
with an investment of US$ 
25 million.

Center - North: 6.45%
South: 4.34%

DHC: 2,570 m3

Center - North: 6.45%
South: 4.34%

DHC: 2,570 m3

Center - North: 6.45%
South: 4.34%

DHC: 2,600 m3

Center - North: 6.45%
South: 4.34%

DHC: 2,600 m3

IHC: 434 MT/ hour

DHC: 108 MT/ dayDHC: 38 MT/ day
IHC: 434 MT/ hour IHC: 434 MT/ hour 

DHC: 683 MT/ day

IHC: 434 MT/ hour

DHC: 683 MT/ day
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Título Grande

PRODUCTIVE 
PROCESS

INDIRECT HUMAN CONSUMPTION - PRODUCTIVE PROCESS

CATCH OR SUPPLY 
OF RAW MATERIAL

PROCESS
(STEAM DRIED)

PRODUCTS DISTRIBUTION

- Fishmeal:
(Premium,  Superpri-
me,Prime, Thailand, 
Taiwan and Standard)
- Fish Oil: 
IHC and DHC (Omega 3, 
Omega 6)

- Brokers
- Direct sales 

1) Cooked- pressed
2) Dried
3) Milled
4) Packaged

3. COMPANY INFORMATION

Description  
of operations
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INDIRECT HUMAN CONSUMPTION:

Productive process:

Fishmeal and fish oil production process begins 
when catching anchovy; it continues with the pro-
cess of storage, cooked-pressed, dried, milled, and 
packaged. 

All our plants have indirect steam drying system. 
Besides, two of our plants use natural gas as energy 
source: Callao and Tambo de Mora. 

We are strongly committed to the environment; thus 
we treat all our effluents, emissions and residues, 
fulfilling with current environmental regulations. 
Indeed, one of our recent achievements has been 
to certify in all our plants the validity of the inter-
national environmental management standard ISO 
14001. 

Finally, the commercialization of our fishmeal and 
fish oil products reaches Europe and Asia, mainly, 
under direct sale or by brokers.

3. COMPANY INFORMATION

 Description of operations



WE OVERCOME NEW CHALLENGES 
AWARE OF OUR POTENTIAL

2016 
ANNUAL
REPORT 48

Products:

a. Fishmeal:
Fishmeal contains 65% and 70% of high quality 
proteins and it is rich in Omega 3. Thus, it is an es-
sential source of food and energy used as supply 
for feeding animals in the cattle industry, both bo-
vine and porcine, and mainly in aquaculture.

Fishmeal has become a strategic component in 
the formula used for aquaculture, optimizing the 
development, growth and reproduction of fish. Its 
nutrients help against disease resistance by stimu-
lating and helping to maintain a healthy immune 
system.

It has numerous advantages in its use for its high 
quality protein and energy source, as well as health 
benefits due to its EPA and DHA content, and in-
creased animal welfare and productivity, resulting 
in immunity improvement, reduction of mortality 
and severity of inflammatory diseases.

b. Fish oil:
It is valued for its health benefits, thanks to its es-
sential fatty acids EPA and DHA.  It is used in aqua-
culture industry, and also for human consumption 
by capsules that are an important supplement for 
human health.

3. COMPANY INFORMATION

 Description of operations



READY TO CONTINUE THE GROWTH OF DIRECT HUMAN CONSUMPTION BUSINESS UNIT, WE WORKED 
ON THE DEVELOPMENT OF NEW MARKETS AND DIRECT CUSTOMERS THROUGH HIGH-VALUE-ADDED 
PRODUCTS.  FOR THIS, WE SET UP NEW LINES OF PRODUCTS, STRENGTHENING THE COMMITMENT OF THE 
COMPANY TO ITS COLLABORATORS AND COMMUNITIES OF ARTISANAL FISHERMEN FROM THE DIVERSE 
COVES OF THE PERUVIAN COASTLINE.

TO  
FACE 
CHALLENGES.

WE OVERCAME 
NEW 

CHALLENGES 
WITH
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DIRECT HUMAN CONSUMPTION:

Productive process:

There are two well-defined production systems 
in the freezing plants for DHC: one is for manual 
operations performed by personnel specialized 
in making frozen hydro-biological products; and, 
the other is automated and it uses state-of-the-art 
equipment, specific for processing pelagic species, 
such as jack mackerel and mackerel.

3. COMPANY INFORMATION

 Description of operations
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TÍTULO CHICO

a. Manual production system:
It begins with the unloading and reception 
of raw material in the Processing Plant. Then, 
primary or conditioning operations (filleting, 
eviscerating, finning, laminating, die-cutting, 
pre-cooking) are made in order to can the pro-

3. COMPANY INFORMATION

 Description of operations

UNLOADING
LOW-RISK AND 

HIGH-RISK PROCESS DISPATCH OR 
SHIPPINGSTORAGE

duct according to the presentation the custo-
mer requires.  During all the process, time and 
temperature are controlled, then the product is 
frozen in forced air blast tunnels or contact pla-
te freezers in order to conserve its characteris-
tics and preserve it in frozen state for a period 

of time.  Afterwards, the product is packed and 
labeled with relevant information for perfor-
ming traceability, and goes into the cold storage 
chamber to keep the cold chain and quality of 
the products till its dispatch (local sale) or ship-
ment (export). 

DIRECT HUMAN CONSUMPTION - PRODUCTIVE PROCESS:
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TÍTULO CHICO

b. Automated production system:
This system, specific for pelagic species, such as 
jack mackerel and mackerel, begins pumping the 
fish from the holds of ships having refrigeration 
system on board (Refrigerated Sea Water - RSW) 

3. COMPANY INFORMATION

 Description of operations

CATCH AND 
UNLOADING

LOW-RISK AND 
HIGH-RISK PROCESS

DISPATCH OR 
SHIPPINGSTORAGE

for continuing the cold chain.  Afterwards, it con-
tinues to the buffer tank and is taken to the pro-
duction line or fish-storage sheds, which have a 
refrigeration system.

DIRECT HUMAN CONSUMPTION - PRODUCTIVE PROCESS:
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3. COMPANY INFORMATION

 Description of operations

On production lines, the fish is classified through 
an automatic system.  Then, it is sent to manual se-
lection belts, where pelagic species or pieces which 
are not adequate for freezing, because of physical or 
mechanical damage, are separated by trained per-
sonnel. Afterwards, the product is conveyed to distri-
bution lines, where the previous classified product is 
taken to scales having smart applications to weight 
it. Packing is automated, and, by a robot system, the 
boxes full fish are placed on racks for being conve-
yed to freezing tunnels and continuing the freezing 
stage.  During all the process, time and temperature 
are controlled.  Then, racks with boxes full of frozen 
product are conveyed to an automated equipment 
in order to be conditioned on pallet’s, which are pla-
ced into the cold storage chamber, whose purpose is 
to keep the cold chain and quality of the products till 
its dispatch (local sale) or shipping (export). 

In the dispatch or shipping process, personnel of fi-
nished products and shipping verify hygiene, clean-
liness, hermetic seal of containers, as well as the co-
rrect functioning of the cold system.  The objective 
is to provide the necessary conditions for conveying 
the product to its final destination.

 THE OBJECTIVE IS TO PROVIDE 
THE NECESSARY CONDITIONS FOR 
CONVEYING THE PRODUCT TO ITS 
FINAL DESTINATION.
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Products:

In Direct Human Consumption, healthy foods with 
high protein and Omega 3 are developed, recogni-
zed for their quality and exquisite taste. In the ca-
tegory of frozen products, the giant squid or pota, 
mahi mahi, jack mackerel, mackerel, squid, sea sca-
llops, swordfish, silverside and anchovy stand out. 
Meanwhile, among pota-based value-added pro-
ducts, breaded sticks and hamburgers, nuggets, 
non-breaded burgers and seafood mixture are de-
veloped. 

3. COMPANY INFORMATION

 Description of operations
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MAIN ASSETS:

Fleet 
As at December 31st, 2016, the fleet operates 23 
vessels, with an operative hold capacity of about 
7,329 m3. The company has an own allocated quo-
ta of 6.67 % (Centre – North area) and 4.46 % (South 
area), for the development of Indirect Human Con-
sumption activities.

• The second fishing season 2015 started on No-
vember 17th, 2015 and finished on January 31st, 
2016. The sector catches 98% of the quota allo-
cated by PRODUCE, only to 1,110 thousand MT.

• The first season 2016 started on June 26th and fi-
nished on July 27th. The sector catched approxi-

mately 51% of the quota allocated to 1,800 thou-
sand MT, due to the short season starting quite 
late and finishing by the end of July because of 
the habitual start of the spawning season.

• The second season 2016 started on November 
15th, 2016 and will finish once reached the quo-
ta allocated to 2,000 thousand MT, or when re-
commended by IMARPE. As at December 31st, 
2016, the sector had caught approximately 67% 
of the quota allocated.

Out of the total operating fleet, six vessels have 
RSW (refrigerated sea water) preservation system, 
with a total hold capacity of 2,570 m3, and also 
current permits for the extraction of jack mackerel 
and mackerel for Direct Human Consumption.  Li-

kewise, there are state-of-the-art cooling systems, 
as well as electronic and navigation equipment 
that meet the highest standards, which allow us to 
preserve the raw material to be discharged in the 
plants.

It is important to mention that by the end of 2015, 
there are four vessels in Trust and one in secured 
transaction in favor of entities from financial sys-
tem. This supports the company’s particular credit 
operations, such as long-term loans and commit-
ted lines of credit.

3. COMPANY INFORMATION

 Description of operations
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3. COMPANY INFORMATION

 Description of operations

Processing Plants

The company has six plants for producing fish-
meal and fish oil, located in Tambo de Mora, Hua-
cho, Callao, Chimbote, Chicama, and Paita, with a 
total processing capacity of 434 MT per hour. The 
six plants, strategically located along the Peruvian 
coast, allow us optimizing the production and re-
ception of raw material, both from the own fleet or 
third parties. 

Likewise, there are two plants for making frozen products (Direct Human Consumption), strategi-
cally located in Tambo de Mora (575 MT / day) and Paita (108 MT /day). As at December 31st, 2016, 
the plant in Paita is temporarily closed due to the low availability of species oriented to Direct Hu-
man Consumption, causing a significant decrease in the use of the installed capacity in that plant.
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TÍTULO CHICO3. COMPANY INFORMATION

 Description of operations

PAITA

CHICAMA

CHIMBOTE

HUACHO

CALLAO

TAMBO DE MORA

FROZEN FISH PLANT
FISHMEAL PLANT

FROZEN FISH PLANT
FISHMEAL PLANT

FISHMEAL PLANT

FISHMEAL PLANT

FISHMEAL PLANT

FISHMEAL PLANT

108
10

MT/DAY
MT/HOUR

MT/DAY
MT/HOUR

575
100

100 MT/HOUR

90 MT/HOUR

84 MT/HOUR

50 MT/HOUR

Chicama Port / Salaverry Port

Paita Port

Chimbote Port / Supe Port

Huacho Port

Callao Port

Pisco Port

CENTRAL-NORTH AREA

SOUTH AREA
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Título Grande

Exalmar cuenta con un 
Directorio compuesto 
por cinco miembros 
independientes y dos 
miembros dependientes, 
asegurando la pluralidad 
de enfoques y la 
representatividad de todos 
los grupos de interés.

4. BOARD OF 
  DIRECTORS AND
  MANAGEMENT

Víctor Matta Curotto
Presidente del Directorio

Hay algo que aprendí desde muy joven, que adop-
té como filosofía de vida y que podría resumir en 
esta frase:

 Si vamos a hacer 
las cosas, vamos a 
hacerlas bien. 
Es decir, sin informalidad, trabajando de manera 
seria y responsable. Esta filosofía la comparten 
todos los que conforman Exalmar, por eso es que 
somos una empresa con profesionales serios, en 
quienes se puede confiar. Y no porque lo digamos 
nosotros, sino porque así lo demostramos con los 
hechos. Ahí radica, creo yo, la razón del éxito de 
Exalmar, su crecimiento y su vigencia.

El Sr. Víctor Matta Curotto, Presidente del Directorio, cuenta con más de 40 años de experiencia en el sector pesquero.
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1. Víctor Matta Curotto Chairman  2. Víctor Matta Dall’Orso Vice-Chairman  3. María 
Cecilia Blume Cillóniz Independent Director   4. Rodrigo Sarquis Said Independent 
Director   5. Andrés Muñoz Ramírez Independent Director  6. Martín Ramos Riso Patrón 
Independent Director  7. Christian Celis Morgan Independent Director 

1

2

5

3

6

4

7

Directors
4. BOARD OF DIRECTORS AND MANAGEMENT
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4. BOARD OF DIRECTORS AND MANAGEMENT

 Directors
As at December 31st, 2016, The Board of Directors of 
the Company is comprised by the following people:

1. VÍCTOR MATTA CUROTTO. Businessman 
with more than 35 years of experience in fishery, 
agro-industry, and service sector.  Founding part-
ner of Pesquera Maria del Carmen, Pesquera Alfa 
and Exalmar (companies that merged giving origin 
to Pesquera Exalmar S.A.), Complejo Agroindustrial 
Beta and Empacadora Beta (companies currently 
merged into Complejo Agroindustrial Beta S.A.), 
Agrocítricos S.A., Alpine Peru S.A., and Compañía 
Hotelera El Sausal.  Chairman of Pesquera Exalmar 
S.A., Complejo Agroindustrial Beta S.A., and Corpo-
ración Exalmar S.A. 

2. VÍCTOR MATTA DALL’ORSO. Business Ma-
nager graduated from the University of Lima.  He 
worked as Corporate Banking Assistant at Banco de 
Credito del Peru from 2003 to 2005.  In 2005, he en-
tered Pesquera Exalmar S.A.A., and worked as De-
puty General Controller until 2008.  He has worked 
as Deputy General Manager since 2010, with func-
tions related to the areas of Fleet Operations, Ac-
quisition of Third Parties Fishing, and Legal Affairs.  
He has been a member of the Board of Directors of 
Pesquera Exalmar since 2015.  

3. CECILIA BLUME CILLÓNIZ. Lawyer graduated 
from the Pontificia Universidad Católica del Perú, 
with studies on Political Science and Public Servi-
ces Regulation.  During her career she has served 
the State of Peru in the Ministries of Energy and 
Mines, Economy and Finance, and in the Presiden-
cy of the Council of Ministers, being Chief of Staff 
three times.  She has been director of several public 
companies from the electricity sector, Legal Mana-
ger of Osinergmin, member of the Indecopi Market 
Access Commission, director of CONITE, Chairman 
of the Electricity Legal Committee of SNMPE, and 
member of the Board of Directors of ProInversion.  
She worked as a lawyer in the Estudio Echecopar, 
professor of Business Law and teacher in the Ener-
gy Seminar at the Universidad Peruana de Ciencias 
Aplicadas, member of the Advisory Board for the 
Master in Public Management at ESAN university, 
at the Universidad Peruana del Norte, member of 
the Alumni Association Board of the Pontificia Uni-
versidad Catolica del Peru, and Transparencia Civil 
Association.  She is director of several national pri-
vate companies, and columnist of papers such as El 
Comercio and Correo.  She has been New Zealand 
Consul in Peru since 2010.  Nowadays, she is a 
shareholder and director of the company Grupo 
NewLink Peru SRL, a firm giving consultancy servi-
ces on several areas, such as legal, communications, 
economic analysis, strategy and planning, among 
others.  She has been a member of the Board of Di-
rectors of Pesquera Exalmar since 2010.  

The Board of Directors is currently comprised by se-
ven directors. The Chairman of the Board, Mr. Victor 
Matta Curotto, who is linked to the shareholders of 
Caleta de Oro Holding del Peru S.A.C., Caleta de Oro 
Holding S.A., and Silk Holding Management LTD, 
adding to the control Economic Group up to 71.1 
% of shareholding. 

Likewise, Pesquera Exalmar has five independent 
directors.  They are: Rodrigo Sarquis Said, María 
Cecilia Blume Cillóniz, Andrés Muñoz Ramírez, Cris-
tian Celis Morgan, and Martín Ramos Rizo Patrón.
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4. RODRIGO SARQUIS SAID. Graduated in com-
mercial engineering from the Universidad Adol-
fo Ibáñez of Chile in 1985.  Currently, he is the 
Chairman of Blumar SeaFood. Previously, he was 
Chairman of Pesquera ITATA S.A., a company spe-
cialized in extractive fishing and salmon farming, 
which merged with Golfo in 2011, giving origin to 
Blumar SeaFood.  He is director of the Association 
of Fishing industrialists ASIPES A.G. Region VIII, di-
rector of Sinergia Inmobiliaria S.A., and director of 
Agroindustrial Siracusa S.A. He also was Chairman 
of the Sociedad Nacional de Pesca de Chile (Natio-
nal Fisheries Society of Chile) and chief advisor of 
the National Council of Fisheries (business sector).  
He has participated in other businesses, such as oli-
ve oil industry, in Villa Prat, located in Maule Region 
– Chile.  Likewise, he is also a member of the group 
of thirty businessmen of the first Business Advisory 
Council formed by the Universidad del Desarrollo 
(University for Development) in Chile.  He has been 
a member of the Board of Directors of Pesquera 
Exalmar since 2011.

5. ANDRÉS MUÑOZ RAMÍREZ. Commercial En-
gineer in Business Administration from the Univer-
sity of Santiago de Chile in 1986, post-graduated 
in Administration and Business Management from 
the University for Development of Chile in 1995. 
Currently, he is Chairman of Financiera TFC.  He 
worked since 1999 to 2011 at Interbank, being Exe-
cutive Commercial Vice-President, responsible for 
opening the Representative Office in China. He de-
veloped the Corporate Finance area (Capital Mar-
kets and M&A) and was Executive Vice-president 
of Risks, being responsible for the acquisition of 
Banco Latino and restructuring the Loan Portfolio 
of the bank. He has experience in Housing Mortga-
ge area at Interbank and was Director of URBI (In-
terbank Real Estate Group).  Previously, he worked 
as Risk Manager - Company Admission, at Grupo 
Santander Peru. In 2008, he participated in KELLOG 
GRADUATE SCHOOL OF MANAGEMENT, The CEO’S 
Management (Illinois, July 2008). He was a visiting 
professor at the School of Economics for the course 
“Topics on Applied Economy”, at the University of 
Lima. He has been a member of the Board of Direc-
tors of Pesquera Exalmar since 2013.

6. MARTÍN RAMOS RIZO PATRÓN. Graduated of 
Science and Electrical Engineering, as well as Ma-
nagement Science focused on Finance, at the Mas-
sachusetts Institute of Technology (MIT). He also 
has a Master degree in Electrical and Computing 
Engineering at that centre of studies.  Since 2012 
he has worked as investment professional with the 

international assets manager “The Rohatyn Group 
(TRG)”, managing the Private Equity Fund LAPEF, 
and participating in the strategic direction of the 
companies in their investment portfolio. Previously 
he was in the team of Corporate Finance and In-
vestment Banking for Latin America Region at the 
Investment Bank Morgan Stanley, based in New 
York. Before he belonged to the group of Invest-
ment Banking and Corporate Finance, focusing on 
Technology Sector customers in the American mar-
ket, based in Boston and New York. He has more 
than 13 years of experience on corporate finance, 
mergers and acquisitions, strategic business direc-
tion, and analysis and execution of investments in 
the United States and Latin America.  He has been a 
member of the Board of Directors of Pesquera Exal-
mar since December 2015.

4. BOARD OF DIRECTORS AND MANAGEMENT
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7. CRISTIAN CELIS MORGAN. Commercial En-
gineer graduated from the Pontificia Universidad 
Católica de Chile in 1991. In 1996, he obtained his 
Master degree in Finance at the London Business 
School. He is a founding partner of Australis Part-
ners, an independent firm of private equity mana-
gement focused on the countries from the Pacific 
Alliance, Mexico, Colombia, Peru, and Chile.  Cris-
tian started his professional career at Citigroup in 
1991 as a member of the Corporate Finance team. 
During 10 years he gained valuable experience on 
M&A and Debt transactions for big Chilean and 
regional companies, both in the local capital mar-
ket and the international one.   Since 1998 his pro-
fessional career has been focused on the private 
equity business.  Firstly, contributing to the deve-
lopment of this business locally (Chile) and, then, 
since 2001, as a member of the global platform of 
private equity for emerging markets of Citi – CVCI 
(Citigroup Venture Capital International).  As a part 
of his professional development in private equity 
business, he has actively participated in compa-
nies from different sectors, such as: building and 
real-estate, fishmeal and fish oil, no-metal mining, 

telecommunications and optical fiber networks, 
salmon farming and export, energy, among others.  
He has been a member of the Board of Directors of 
Pesquera Exalmar since April 2016. 

8. CARLOS ROJAS PERLA. Graduated of Business 
Administration from the Universidad del Pacífico in 
Peru, with specialization courses at Harvard Univer-
sity, TEC of Monterrey and the Universidad del Pa-
cífico.  He is a columnist of G de Gestión magazine, 
and regular lecturer in seminars.  He is also Director 
for Peru Chapter of the “Hedge Fund Management 
Association”, and has been a founding member and 
Managing Director of Andino Asset Management 
SAC since November 2011. He worked in Compass 
Peru, from March 2006 to September 2011, as In-
vestment Manager.  He was Director of Compass 
Group SAFI (Sociedad Administradora de Fondos 
de Inversión – Investment Fund Administrator As-
sociation).  He was a member of the Investment 
Committee of Faro Capital, private investment 
fund with a “private equity” fund, and a committed 
capital of US$ 55 million.  In September 2006, he 
founded and managed the fund “Peru Special In-

vestments Fund (PSIF)” for Compass Group, the first 
“hedge fund” of Peruvian shares. This fund had US$ 
135 million in assets under management, and was 
ranked in 2007 and 2010 by the Bloomberg maga-
zine, within funds with better return on investment 
for the industry. He also was Investment Manager 
at Compass Colombia for a short time.  He was a 
member of the Board of Directors of Pesquera Exal-
mar since 2013 until April 2016.

4. BOARD OF DIRECTORS AND MANAGEMENT
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4. BOARD OF DIRECTORS AND MANAGEMENT

Board  
Committees

As at December 31st, 2016, the following people 
are part of the Board Committees of Pesquera 
Exalmar:

 COMMITTEES  DIRECTORS  CHAIRMAN

Committee of Corpo-
rate Governance

Committee of Desig-
nations and Remune-
rations

Committee of Audit

Committee of Risks

Committee of Finance

RODRIGO SARQUIS

CECILIA BLUME

MARTÍN RAMOS

ANDRÉS MUÑOZ

CRISTIAN CELIS

Víctor Matta Dall’Orso, 
Cecilia Blume,  
Rodrigo Sarquis

Víctor Matta Curotto, 
Víctor Matta Dall’Orso, 
Cecilia Blume

Víctor Matta Dall’Orso, 
Martín Ramos,  
Cristian Celis

Víctor Matta Curotto, 
Rodrigo Sarquis,  
Andrés Muñoz

Cristian Celis, 
Andrés Muñoz, 
Martín Ramos
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4. BOARD OF DIRECTORS AND MANAGEMENT

Management 
Team
As at December 31st, 2016, the Management Team of the company is composed by the 
following people:

Rossana Ortiz Rodríguez  
General Manager

Public Accountant graduated from the University of Lima. She studied in the 
Senior Management Program at the Universidad de Piura in 1992. She also has 
several studies in the areas of strategic planning, projects, management, ac-
counting, tax systems; studies done in Sweden, Japan, and the United States. 
Likewise, she studied in the Training School of Arthur Andersen, at local and 
international levels, and in various educational institutions of the country. She 
served as Executive Director of Pesquera Exalmar S.A. (1996 - 2005), as Business, 
Administration and Finance Manager of Fima S.A. (1990 - 1995), and as Senior 
Auditor at Arthur Andersen & Co. (1983 - 1989). She has been working in her 
current position since 2006.
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1. Victor Matta Dall’Orso Deputy General Manager  2. Raúl 
Briceño Valdivia Finance Manager  3. Arturo Muñoz Lizárraga 
IHC Plant Operation Management  4. Rafael Ferrero Diez 
Canseco DHC Business Unit Management  5. Fernando Angulo 
Delgado Fleet  Operation Management  6. Judith Vivar Ramírez 
IHC Commercial Manager  7. Mariangella Matta Dall’Orso DHC 
Commercial Manager  8. Demián Ballón Espinoza Comptroller 
Manager 

21

65

3

74

8
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1. VICTOR MATTA DALL’ORSO. Business Ma-
nager graduated from the University of Lima. He 
worked as Corporate Banking Assistant at Banco 
de Credito del Peru from 2003 to 2005. In 2005, he 
entered Pesquera Exalmar S.A.A. as Deputy Gene-
ral Controller until 2008. He has worked as Deputy 
General Manager since 2010, with functions rela-
ted to the areas of Fleet Operations, Acquisition of 
Third-Parties Fishing, and Legal affairs. 

2. RAÚL BRICEÑO VALDIVIA. Economist gradua-
ted from the University of Lima in 1982 and Master 

in Business Administration from ESAN in 1986. He 
studied in the Executive Development Program at 
the Universidad de Piura (1991), and a certification 
program in Quality Management-AOTS, obtained in 
Osaka (Japan) in 2003.  In 2014, he participated in 
the International Financial Management Program 
organized by P.A.D. of the Universidad de Piura and 
the London School of Economics.  He worked in the 
financial area of Minsur S.A. (1988 - 1999), and as Bu-
siness Assistant Manager at Interbank (1983 -1988). 
Currently, he is a member of the Board of Directors 
of Procapitales and Director of Aproferrol.  He has 
been working in his current position since 2000.

3. ARTURO MUÑOZ LIZÁRRAGA. Mechanical 
engineer from the National University of Callao. He 
has a Master degree in Maintenance Management 
at the National University of Callao. He studied spe-
cialized courses of energy saving at the Latin Ame-
rican Energy Conservation Seminar in Armstrong, 
Three Rivers, Michigan (1997). He previously served 
as Operations Manager at Alexandra S.A.C. (2001 
- 2005), as Fishing Technical Manager at Fima S.A. 
(1995 - 2000), and as Plant Engineer - Chief of Pro-
duction at Conservera Rody S.A. (1990 - 1995). He 
has been working as a teacher of Energy Saving in 
the Industry and Buildings at the National Universi-
ty of Callao since 2015; and, in his current position, 
since 2005.

4. RAFAEL FERRERO. . Industrial Engineer from 
the University of Lima. He has a Master degree in 
Business Administration (MBA) and another in 
Marketing & Commercial Management. He has 20 
years of professional experience in commercial and 
operations management in cosmetics industry and 
fisheries sector. He performed as Operations Ma-
nager (2006-2007) and CHD Business Unit Mana-
ger (2007-2011) at Tecnológica de Alimentos S.A. 
(TASA), as well as Corporate Director of New Mar-
kets (2012-2013) and Corporate Leader of Finance 
and Operations for New Channels (2013 - 2014) at 
BELCORP. He has been working in his current posi-
tion since April 2015.

5. FERNANDO ANGULO DELGADO. Bachelor 
of Maritime Science, graduated from the Escuela 
de Oficiales de la Marina Mercante (School of Mer-
chant Navy Officers) in 1987, with wide experience 
at managing port, maritime and fishing operations, 
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maintenance management, operations and inte-
grated management systems (Safety, Protection, 
and Quality). He was Fleet Marine Superintendent 
at Trabajos Marítimos S.A. for 12 years, an impor-
tant maritime and port operator in Peru. He has 
been working in his current position since 2012.

6. JUDITH VIVAR RAMÍREZ. Business Manager 
with a Master degree in International Business from 
the Peruvian University of Applied Sciences (UPC).  
She has a long career in the fisheries sector of Peru, 
mainly in areas of marketing, quality, fishmeal and 
fish oil commercialization, as well as management, 

implementation, and logistic operator manage-
ment, within the distribution chain.  Likewise, she 
has experience on import and export of products, 
such as soy flour and fertilizers, at renowned Peru-
vian companies. She has been working in her cu-
rrent position since 2009.

7. MARIANGELLA MATTA DALL’ORSO. Gradua-
ted from the Faculty of Marketing of the University 
San Ignacio de Loyola and Administration and In-
ternational Business of the High Technological Ins-
titute of Foreign Trade – ADEX. She studied courses 
in the area of negotiation, developed at Harvard 
University. With professional experience in sales, he 
joined Pesquera Exalmar S.A.A. in 2003 with func-
tions in the IHC Commercial area. She has been in 
her current position since 2011.

8. DEMIÁN BALLÓN ESPINOZA. Business Mana-
ger from Ricardo Palma University, with a Master 
degree in Corporate Finances from the University 
of Applied Sciences (UPC). He was Head of Mana-
gement Control at Inretail Peru Corp, and Assistant 
Manager of Management Control and Projects at 
Intercorp Retail. He has been working in his current 
position since 2014.

EDUARDO LAGO. Fishing Engineer from the Na-
tional Agrarian University - La Molina, member of 
the engineering society. He has a Master degree in 
Maintenance Management by the National Univer-
sity of Callao and an MBA from Ricardo Palma Uni-
versity.  He has specialized studies on Total Quality 
and Productivity, Integrated Management Systems 
with ISO9001, ISO14001, OHSAS 18001 and SA8000 
(Corporate Social Responsibility) Standards, Logis-
tics, Project Management, and Industrial Produc-
tion Systems, based on The Theory of Constraints.  
He studied at Netzsch Pumps (Brasil), Transvac 
(USA) and Optimar (Norway).  He has been working 
as DHC Operations Manager since 2011; previously, 
he served as Superintendent of Plant Maintenance 
in 2007, and as the Superintendent of Chimbote 
Plant, in 2004. He has been working at Pesquera 
Exalmar S.A.A. since 1999, as Chief of Production 
in Chicama Plant. Before, he worked as Chief of 
Production for the frozen food plant at Frigorífi-
cos AESA-Agropecuaria Esmeralda S.A.  He worked 
as DHC Plant Operation Manager since 2011 until 
January 2017.
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GOVERNANCE PRACTICES.

WE OVERCAME NEW 
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FIRST SEASON 2016 IN THE NORTH-CEN-
TRAL REGION:

• The first season 2016 in the north-central re-
gion began on June 26th and ended on July 
27th, 2016. The sector caught approximately 
51% of the quota of 1,800 thousand MT allo-
cated by PRODUCE, in comparison to the first 
season 2015 in which 98% was caught. This low 
level of catch occurred as a consequence of 
the short season, due to a very late onset and 
its culmination at the end of July because of 
the usual beginning of the period of anchovy 
spawning.

• In this first season, the Company had its own 
quota of 6.67% for the north-central region 
and reached a participation of 11.1% in the 
total processing, being the fourth one in the 
fishing sector in terms of fishmeal and fish oil 
processing in the first season.

IHC

Company 1st  season 2016

Tasa 27.2 %

China Fishery
Copeinca

20.0 %

Pesquera Diamante 12.1 %

EXALMAR 11.1 %

Hayduck 10.6 %

Austral 8.8 %

Others 10.3 %

Source: PRODUCE. 
Elaboration: own.

Indirect Human 
Consumption (IHC):
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SECOND SEASON 2016 IN THE NORTH-CEN-
TRAL REGION:

• The second season of 2016 in the north-central 
region began on November 15th and ended on 
January 27th, 2017. The sector caught 100% of 
the quota of 2,000 thousand MT allocated by 
PRODUCE in comparison to the second season 
2015 in which 98% of the quota of 1,110 thou-
sand MT was caught and the first season 2016 
in which 51% of the quota was caught.

• By the end of the season, the Company had 
its own quota of 6.95% for the north-central 
region, due to rental operations carried out 
in January 2017.  In this way, it reached 14.0% 
of participation in the total processing, which 
meant the third position in the fishing sector in 
terms of processing of fishmeal and fish oil in 
the second season.

IHC

Company 2nd  Season 2016

Tasa 23.8 %

China Fishery
Copeinca

21.9 %

EXALMAR 14.0 %

Pesquera Diamante 11.4 %

Hayduck 10.9 %

Austral 7.9 %

Others 10.1 %

Source: PRODUCE. 
Elaboration: own

 Indirect Human Consumption (IHC):
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 Indirect Human Consumption (IHC):

SOUTH REGION:

• By means of Resolution No. 017-2016-PRODUCE 
published on January 20th, 2016, the beginning 
of the first fishing season 2016 in the south region 
was authorized, with a TMLAC (total maximum li-
mit of allowable catch) of 382 thousand MT. This 
season began on February 2nd and ended on 
June 30th, 2016, with an effective catch of 40% of 
the companies in the sector.

• By means of Resolution No. 242-2016-PRODUCE 
published on July 1st, 2016, the beginning of the 
second fishing season 2016 in the south region 
was authorized, with a TMLAC (total maximum li-
mit of allowable catch) of 382 thousand MT. This 
season began on July 7th and ended on Decem-
ber 31st, 2016, with an effective catch of 8% by 
companies of the sector.

• Likewise, by means of Resolution No. 
010-2017-PRODUCE published on January 11th, 
2017, the beginning of the first fishing season 
2017 in the south region was authorized, with a 
TMLAC (total maximum limit of allowable catch) 
of 515 thousand MT. This season began on January 
17th and will end once reached the TMLAC or, 
otherwise, it cannot exceed June 30th, 2017.
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 Indirect Human Consumption (IHC):

CATCH AND PROCESSING:

• Considering that, in general, annual financial 
statements include the sales corresponding to 
the production of the second quota of the pre-
vious year and the first quota in the current year, 
in 2016 the financial statements of the compa-
nies from this sector included an effective quota 
of approximately 1,998 thousand MT, the lowest 
in 15 years; while in 2015 it was included an 
effective quota of 2,508 thousand MT.

THOUSAND OF MT AS AT DECEMBER 31ST , 2015

2nd Season 2014 1st Season 2015 Total

N-C Quota
Effective catch of the sector
Sector Quota Advance

0
0
0

2,580
2,508

97.2%

2,580
2,508

Exalmar processing
Quota allocated to Exalmar
Participation of Exalmar

0
0

324
6.54%
12.9%

324

Season 09/04 - 31/07

THOUSAND OF MT AS AT DECEMBER 31ST , 2016

2nd Season 2014 1st Season 2015 Total

C-N Quota
Effective catch of the sector
Sector Quota Advance

1,110
1,084

97.6%

1,800
914

50.8%

2,910
1,998

Exalmar processing
Quota allocated to Exalmar
Participation of Exalmar

141
6.61%
12.7%

101
6.67%
11.1%

242

Season 17/11-31/01 26/06- 27/07
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 Indirect Human Consumption (IHC):

• As at December 31st, 2016, catch and proces-
sing volumes shown correspond to the second 
season 2015 (January), to the first season 2016 
(June and July) and the second season 2016 
(November and December).

THOUSAND  MT AS AT 4Q15 AS AT 4Q16 VARIATION

Own Catch

Purchase to Third Parties

224.5
54 %

193.0
46 %

163.0
48 %

173.9
52 %

-27 %

-10 %

TOTAL PROCESSED 417.5 336.9 -19 %
Fishmeal produced
Fish Oil produced

94.8
11.9

78.0
11.9

-18 %
0 %

Fishmeal Factor
Fish oil Factor

4.4
2.9 %

4.3
3.5 %

-2 %
24 %
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 Indirect Human Consumption (IHC):

INVENTORIES:

• In 2016, there was an initial inventory of fish-
meal of 32.1 thousand MT, as a result of the 
catch and processing corresponding to the 
second season 2015, in comparison to 2015 
when there was a low inventory level, as a con-
sequence of the suspension of the second fi-
shing season in 2014.

• As at December 31st, 2016, such first inventory 
plus the production meant an available for sale 
of 110.1 thousand MT (101.9 thousand MT in 
the previous year), from which 65.0 thousand 
MT were sold, remaining a final inventory of 
45.5 thousand MT.  

• It is worth to mention that 59% of the fishmeal 
volume available for sale was sold, which co-
rresponds to the production of the first season 
2016 and the remainder of the second season 
2015, remaining a something corresponding 
basically to a part of the production of the se-
cond season 2016. 

• Sales of fish oil as at December 31st, 2016 were 
7.3 thousand MT, remaining a final inventory of 
6.7 thousand MT (2.2 thousand MT in the pre-
vious year). 

FISHMEAL (THOUSAND MT) AS AT 4Q15 AS AT  4Q16 VARIATION

First inventory 7.1 32.1 352%

Production 94.8 78.0 

Sales 70.0 65.0 -7%

Reprocessing 0.2 0.4 

Final Inventory 32.1 45.5 41%

FISH OIL (THOUSAND MT) AS AT 4Q15 AS AT 4Q16 VARIATION 

First Inventory 0.7 2.1 200%

Production 11.9 11.9 

Sales 10.5 7.3 -30%

Reprocessing 0.0 0.1 

Final Inventory 2.2 6.7 212%
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Direct Human 
Consumption (DHC):

• On January 4th, 2016, it was established the 
catch limit for jack mackerel and for mac-
kerel in 93,000 MT and 44,000 MT respec-
tively, applicable to extractive activities for 
Direct Human Consumption for the period 
from January 1st to December 31st, 2016. Af-
terwards, on August 25th, 2016, the catch li-
mit for mackerel was extended to 114,000 MT 
and on October 26th, 2016, it was extended to 
146,000 MT, adding 239,000 MT of jack macke-
rel and mackerel.

• On January 13th, 2017, the catch limit for jack 
mackerel was established in 100,000 MT, 
applicable to extractive activities for Direct 
Human Consumption for the period corres-
ponding to 2017. Afterwards, on January 19th, 
2017, the catch limit for mackerel in 110,000 
MT, adding 210,000 MT of jack mackerel and 
mackerel.

• The production of the Plant in Tambo de Mora 
reached 16,423 MT as at December 31st, 2016, 
increasing 151% in relation to the previous year, 
due to the availability of mackerel in the third 
quarter of the year.

JACK MACKEREL AND MACKEREL

MT 2014 2015 2016 (*) 2017

Quota 152,000 140,000 239,000 210,000

Effective Catch of the sector 89,700 1,080 110,814

Sector Quota Advance 59.0% 0.8% 46.4%

Exalmar’s Catch 7,792 133 10,310

Participation of Exalmar 8.7% 12.3% 9.3%

(*) La captura efectiva del año 2016 corresponde a caballa.
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2015 2015

2016 2016

Mackerel Giant Squid Bonito Others

5. MANAGEMENT REPORT 5. MANAGEMENT REPORT

 Direct Human Consumption (DHC):

6,535

16,423

 Direct Human Consumption (DHC):

PRODUCTION PLANT IN TAMBO DE MORA

MT

PRODUCTION PLANT IN TAMBO DE MORA, ACCORDING TO SPECIES 

72% 25%

37%58%
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 Direct Human Consumption (DHC):

• As at December 31st, 2016, there was a final 
DHC inventory of 5,704 MT of various species, 
in comparison to 1,740 MT as at December 
31st, 2015.

• In Direct Human Consumption, the year 2016 
has been significantly affected by the fo-
llowing:

 —  Scarce presence of jack mackerel and mac-
kerel until July.

 —  Low availability of giant squid and other 
species, generating a decline in the use of the 
installed capacity of the Plant in Paita and its 
temporary closure until achieving a supply of 
raw material that allows an adequate use of the 
installed capacity. 

• Given these difficulties and in order to continue 
the growth of this business unit, various efforts 
have been made to develop new markets and 
direct customers through products with high 
added value.
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 Direct Human Consumption (DHC):

USE OF INSTALLED CAPACITY IN DHC PLANTS

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

35%

30%

25%

20%

15%

10%

5%

0%

Paita Tambo de Mora
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Financial 
Information

• Financial Statements as at December 31st, 
2016, show the effect of: 

 (I) Reduction in sales (-13%) as a consequen-
ce of lower effective catch during the second 
season 2015 (1,084 thousand MT) and the first 

season 2016 (914 thousand MT), which implies 
a reduction of 20% in the effective catch in 
comparison to the previous year; 

 (II) Increased number of closed days in 2016 
due to the late start of the first season (256 clo-
sed days in 2016 in comparison to 206 days in 
2015). 

 (III) Low availability of resources for DHC pro-
cessing, as well as the temporary closure of the 
plant in Paita

• As at December 31st, 2016, EBITDA was US$ 
20.7 million, which includes an IHC EBITDA of 
US$ 26.2 million and DHC EBITDA of US$ -5.5 
million. Despite the low availability of raw ma-
terial for DHC processing, EBITDA for this busi-
ness unit was increased by 103% in compari-
son to the previous year.

US$ MILLION AS AT 4Q15 AS AT 4Q16 VARIATION

Sales 156.2 136.1 -13%

Gross Profit 34.6 17.1 -50%

Operating Profit 17.9 0.9 -95%

Profit before Tax -6.6 -21.2 -131%

Net Profit 1.3 -24.7 -95%

EBITDA (*) 38.2 20.7 -46%

(*) Operating profit does not consider the other incomes/expenses.
(**) Estimated EBITDA does not consider the other incomes/expenses (because they are non-recurrent items) nor sha-
ring to workers.
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 Financial Information

24% 22%

11%

1%

15% 13%

1%

-18%

EBITDA MARGIN GROSS MARGIN OPERATING MARGIN NET MARGIN

2015 2016
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5. MANAGEMENT REPORT

Sales

• As at December 31st, 2016, total sales decrea-
sed by 13% in comparison to the previous year. 
IHC sales decreased by 14%, which was basically 
explained by a lower effective catch in the first 
season 2016 due to its late start. 

• Because of the higher quota allocated in the 
second season 2016 and its 100% effective 
catch, the average sale prices of fishmeal for 
this season were reduced by 11% in compari-
son to the first season 2016 (effective quota of 
914 thousand MT) and by 6% in comparison 
to the second season 2015 (effective quota of 
1,084 thousand MT). The average prices of fish 
oil per season showed a significant reduction 
basically due to its lower quality.

• Sales value of fishmeal in 2016 was reduced by 
12% in comparison to 2015, due to a sales vo-
lume lower than 7% and a price lower than 5%.

• As at December 31st, 2016, 59% of fishmeal 
volume available for sale was sold, mainly co-
rresponding to the production of the second 
season 2015 and the first season 2016.
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 Sales

AVERAGE SALE PRICES AND EFFECTIVE CATCH 

2nd season 2015 1st season 2016 2nd season 2016

5000

4000

3000

2000

1000

0

2.5

2.0

1.5

1.0

0.5

0.0

Fish meal Fish Oil Effective Catch

1.11
0.90

1.95

US$ / MT MILLIONS MT 

1,563 1,651 1,4762,358 1,787 1,556
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NET SALES – INDIRECT HUMAN CONSUMPTION

As at 4Q15 As at 4Q16 Variation

FISHMEAL

MT
US$/MT

69,987 
1,663 

64,996 
1,578 

-7%
-5%

FISHMEAL TOTAL (Thousand US$) $116,385 $102,580 -12%

% Total Sales 74% 75%  

FISH OIL 

MT
US$/MT

10,466 
1,694 

7,277 
1,970 

-30%
16%

TOTAL FISH OIL (Thousand US$) $17,725 $14,339 -19%

% de Ventas Totales 11% 11%  

ANCHOVY

MT
US$/MT

8,394 
281 

1,778 
267 

-79%
-5%

TOTAL ANCHOVY (Thousand US$) $2,356 $475 -80%

% Total Sales 2% 0%  

QUOTA RENT (Thousand US$)

% Total Sales 0% 0%  

TOTAL INDIRECT HUMAN CONSUMPTION (Thousand US$) $137,161 $117,394 -14%

% de Ventas Totales 88% 86%  



WE OVERCOME NEW CHALLENGES 
AWARE OF OUR POTENTIAL

2016 
ANNUAL
REPORT 84

NET SALES – INDIRECT HUMAN CONSUMPTION

As at 4Q15 As at 4Q16 Variation

FRESH FISH 

MT
US$/MT

TOTAL FRESH (Thousand US$) $0 $212

% Total Sales 

FROZEN PRODUCTS (*)

MT
US$/MT

16,235  
1,069  

11,943  
1,485  

-26 %
39 %

TOTAL FROZEN (Thousand US$) $17,359 $17,739 2%

% de Ventas Totales 11 % 13 %  

OTHERS (Thousand US$) (**) $1,717 $786 -54%

% Total Sales 1% 1%  

TOTAL DIRECT HUMAN CNSUMPTION (Thousand US$) $19,076 $18,737 -2%

% Total Sales 12% 14%  

TOTAL (Thousand  US$) $156,237 $136,131 -13%

(*) It includes jack mackerel, mackerel, sea scallops, mahi-mahi, squid, giant squid in various forms, among others.  
(**) It includes residual fishmeal and different services.
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 Sales

• DHC business sales were reduced by 2% re-
garding the same period in the previous year, 
due to a low availability of squid, mahi mahi, 
among others, which was partly compensated 
by the presence of mackerel in third quarter.

• It is worth to mention that during the last quar-
ter of 2016, 4,728 MT of mackerel were sold, 
more than the same period of the previous 
year (436 MT).

• DHC sales represented 14% of total sales, 12% 
higher than the previous year.
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Information in US$ and as at December 31st, 2015. Information in US$ and as at December 31st, 2016.

DHC : SALE OF FROZEN PRODUCTS 2016 (*)DHC: SALE OF FROZEN PRODUCTS 2015 (*)

2015 2016

5. MANAGEMENT REPORT 5. MANAGEMENT REPORT

 Sales  Sales

Giant
SquidOthers Others

Giant
Squid Bonito MackerelSquid

Mahi
mahi

Jack Mackerel
and Mackerel Bonito

16%
72%

64%
7%

11%
5%

5% 4%14%
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Gross  
Profit

US$ MILLION AS AT 4Q15 AS AT 4Q16 VARIATION

Sales 156.2 136.1 -13%

Cost of Sales 97.3 90.8  -7%

Costs during non-production periods (*) 24.3 28.2 16%

Gross Profit 34.6 17.1 -50%

% On Sales  

Cost of Sales 62% 67% 7%

Costs during non-production periods (*) 16% 21% 33%

(*) As at December 31st, 2016, closed season expenses are registered as deferred assets (US$ 3.7 billon) which will be charged to the inventory values in the second season 2016. 
Since the presentation of the audited annual financial statements for 2015, they are not considered closed season expenses; there are only non-production costs. Variation of 
costs incurred in non-production periods is explained in section 3.4.
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 Gross Profit
• As at December 31st, 2016, gross profit decrea-

sed by 50% in comparison to the previous year, 
as a result of a lower effective catch during the 
second season 2015 (1,084 thousand MT) and 
the first season 2016 (914 thousand MT), direct-
ly impacting on the financial results of 2016

• It is worth mentioning that gross profit corres-
ponding to DHC was US$ -4.8 million in 2016, a 
higher percentage than 2015 (US$ -8.7 million).

2015 2016

Cost of sales

Non-production cost

Gross margin

22%

62%

16%

12%

67%

21%
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US$ MILLION As at 4Q15 As at 4Q16 Variation

SALES 156.2 136.1 -13%

IHC 137.2 117.4 -14%

DHC 19.1 18.7 -2%

COSTS OF SALES 97.3 90.8 -7%

IHC 75.9 75.3 -1%

DHC 21.4 15.5 -27%

NON-PRODUCTION COSTS (*) 24.3 28.2 16%

IHC 17.9 20.2 13%

DHC 6.4 8.0 25%

GROSS PROFIT 34.6 17.1 -50%

IHC 43.3 21.9 -49%

DHC -8.7 -4.8 81%

5. MANAGEMENT REPORT

 Gross Profit
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% ON SALES As at 4Q15 As at 4Q16

COSTS OF SALES 62% 67%

IHC 55% 64%

DHC 111% 83%

NON-PRODUCTIONS COSTS (*) 16% 21%

IHC 13% 17%

DHC 33% 43%

GROSS MARGIN 22% 13%

IHC 32% 19%

DHC -46% -26%

5. MANAGEMENT REPORT

 Gross Profit

(*) As at December 31st, 2016, closed season expenses are registered as deferred assets (US$ 3.7 billon) which will be charged to the inventory values in 
the second season 2016. Since the presentation of the audited annual financial statements for 2015, they are not considered closed season expenses; 
there are only non-production costs. Variation of costs incurred in non-production periods is explained in section 3.4.
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Costs 
of Sales 

• As at December 31st, 2016, 256 closed days 
were registered against to 206 days in the pre-
vious year, due to the late start of the first sea-
son 2016.

• As at December 31st, 2016, the cost of IHC sales 
represented 64% of IHC sales, higher than the 
55% registered in 2015. At the end of 2016, the 
unit cost of IHC sales increased to US$ 1,053 per 
MT 6, against to US$ 944 per MT in the previous 
year, because of lower production volumes and 
less fishing days.

• As at December 31st, 2016, the cost of anchovy 
catch per MT increased by 25%, due to a lower 
volume caught as a result of the short first fi-
shing season 2016 and a lower quota allocated 
in the second season 2015. The lower volume 
also generated higher fuel costs due to lower 
efficiency and higher maintenance costs.

COSTS OF OWN CATCH

TM  As at 4Q15  As at 4Q16 Variation

Own catch (MT)
Cost of own catch (thousand US$)

224,509
24,116

162,977
23,220

-27%
-4%

US$/MT 107.4 142.5 33%

Depreciation
Dep/ MT

2,535
11.3

3,583
22.0

41%
95%

US$/MT (without depreciation) 96.1 120.5 25%

Others:
Personnel
Personnel /MT
Maintenance
Maintenance /MT
Fuel
Fuel/MT
Others
Others /MT

10,880
48.5

2,422
10.8

5,964
26.6

2,315
10.3

7,857
48.2

3,100
19.0

6,006
36.9

2,674
16.4

-28%
-1%
28%
76%

1%
39%
16%
59%

(*) As at December 31st, 2016, the costs of own catch corresponding to the second fishing season 2016 include a 
part of the deferred assets considered as at September 30th, 2016 (before considered as closed season expenses). 

6 Considering MT of fishmeal and fish oil sold.
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 Costs of Sales 

• As at December 31st, 2016 the purchase to third 
parties explained 52% of the total processed 
volume. The cost per MT of purchase to third 
parties decreased by 10% in comparison to the 
previous year, due to lower prices of fish meal.  

COSTS OF PURCHASE TO THIRD PARTIES 

TM  As at 4Q15  As at 4Q16 Variation

Purchase to third parties (MT)
Cost of purchase to third parties (thousand US$)

192,982
57,241

173,887
46,324

-10%
-19%

US$/MT 296.6 266.4 -10%
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 Costs of Sales 

• The processing cost per MT as at December 
31st, 2016 (excluding raw materials) increased 
by 21% regarding the previous year, due to a 
lower processing volume for the short period 
of the first season 2016. The lower volume also 
generated higher personnel and maintenance 
costs. 

PROCESSING COSTS

TM  As at 4Q15  As at 4Q16 Variation

Fishmeal and Fish Oil Processing MT
Processing Cost (Thousand US$)

106,699
19,757

89,850
21,152

-16%
7%

US$/MT 185.2 235.4 27%

Depreciation
Dep/ MT

3,102
29.1

4,148
46.2

34%
59%

US$/MT (WITHOUT DEPRECIATION) 156.1 189.2 21%

Others:
Personnel
Personnel/MT
Maintenance
Maintenance/MT
Fuel
Fuel/MT
Inspections and analysis
Inspections and analysis /MT
Others
Others/MT

2,3 17
21.7
611
5.7

6,761
63.4

1,630
15.3

6,966
65.3

3,042
33.9

1,181
13.1

6,510
72.5

1,015
11.3

6,271
69.8

31%
56%
93%

130%
-4%
14%

-38%
-26%
-10%

7%

(*) As at December 31st, 2016, processing costs correspon-
ding to the second fishing season 2016 include a part of the 
deferred assets considered as at September 30th, 2016 (before 
considered as closed season expenses). 
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 Costs of Sales 

• Regarding DHC, the abovementioned fall in 
the use of the capacity installed, due to the low 
availability of giant squid and other species, 
affected the results of this Business Unit. This 
was partially compensated by the presence of 
mackerel in the third quarter.

DHC (US$ MILLION) 2015 2016 VARIATION

Sales 18.7 18.7

Variable cost of sales -14.0 -14.0

CONTRIBUTION MARGIN 4.7 4.7

SALE EXPENSES -3.2 -3.2

COST DEPREC. TOTAL

Non-production Costs -4.7 -3.3 -8.0

Fixed Cost of Sales -1.2 -0.2 -1.4

Administrative Expenses -1.1 -0.4 -1.5

FIXED COSTS -7.0 -3.9 -10.9

EBITDA -5.5

OPERATING PROFIT -9.4
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Non-production 
Costs

• In order to standardize the accounting cri-
teria to the current tax regulations, as of the 
presentation of the audited annual financial 
information for the year 2015, expenses incu-
rred during closed seasons are considered as 
necessary expenses for the production of the 
following season, so they are now activated as 
inventory value. Therefore, closed season ex-
penses have been reclassified to the costs of 
production (catch and processing), inventories 
and subsequent impact on cost of sales.

• “Non-production costs” correspond to expen-
ses in the plants during non-production days 
and to non-operating vessels during fishing 
seasons.

• Non-production costs increased by 16% in 
comparison to the previous year, due to: (i) in-
termittent fishing during 2016; and (ii) higher 
costs of DHC non-production due to the low 
use of the capacity installed in the plants of 
Tambo de Mora and Paita. 

US$ MILLION AS AT 4Q15 AS AT 4Q16 VARIATION

Fleet non-production cost (*) 8.3 8.0 -4%

Plant non-production cost (*) 9.6 12.2 27%

Costs of DHC Non-production 6.4 8.0 26%

Non-production Costs 24.3 28.2 16%

(*) As of the presentation of the 2015 audited annual financial statements, they are no longer considered closed season 
expenses; there are only non-production costs. As at December 31st 2016, closed season expenses are recorded as deferred 
assets (US$ 3,7 million), which will be charged to the inventory value in the second season 2016. 
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Operating 
Expenses

• As at December 31st, 2016, administrative ex-
penses increased by 8% regarding the previous 
year, mainly due to temporary increases in ser-
vices to third parties.

• Sale expenses are kept in 6% regarding the sales

US$ MILLION AS AT 4Q15 AS AT 4Q16 VARIATION

Sale expenses 9.6 8.5 -12%

% On Sales 6% 6% 1%

Administrative  Expenses 7.1 7.7 8%
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Operating  
Profit (*):

• As at December 31st, 2016, the operating pro-
fit was reduced by 95% regarding the previous 
year, having an operating margin of 1% (11% 
as at December 31st, 2015), as a result of the 
lower volume processed

(*) Operating profit does not consider the other incomes/expenses.

As at 4Q15 As at 4Q16

US$ MILLION

17.9

0.9

OPERATING PROFIT (*)
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Financial  
Expenses

• Net financial expenses had an increase of 20%, 
representing 16% of sales (12% in the previous 
year), due to extraordinary expenses for the re-
purchase transaction of US$ 30 million of cor-
porate bonds, as well as for the credit obtained 
to do such transaction.

US$ MILLION AS AT 4Q15 AS AT 4Q16 VARIATION

Financial incomes 0.1 0.0 -63%

Financial expenses 18.5 22.1 20%

Net Financial Expenses -18.4 -22.1 20%

% On Sales 12% 16% 38%

• This repurchase of bonds at the nominal value 
meant extraordinary incomes for US$ 7 million 
approximately, which are recorded in the ac-
count Other Incomes.
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Other incomes  
and expenses

Net  
Profit

• As at December 31st, 2016, the net of other 
incomes and expenses was US$ -2.2 million, 
lower than the previous year (US$ -4.4 million). 
The main items in 2016 were the following:

 — Extraordinary Income of US$ 7.1 million, 
resulting from the repurchase of 15% of the 
original issue of bonds at a price below the no-
minal value.

 — Provision of contingencies of US$ 2.6 mi-
llion, due to administrative sanctions in process

• As at December 31st, 2016, the income tax was 
US$ -3.5 million, higher than the previous year 
(US$ 7.9 million), as a consequence of a nega-
tive effect on the Company’s deferred liabili-
ties, due to the increase in the income tax rate 
which varied from 28% to 29.5% for 2017 and 
beyond. In 2015 the effect was positive becau-
se in that year the income tax rate was reduced 
from 30% to 28%.

• As at December 31st, 2016, the net profit was 
US$ -24.8 million, lower than the previous year 
(US$ 1.3 million), due to a lower effective catch 
in 2016 and less availability of species oriented 
to Direct Human Consumption.
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Indebtedness:

• As at December 31st, 2016, the total net debt 
amounted to US$ 264.3 million. The long-
term debt (current and non-current part) was 
US$ 204.0 million, from which US$ 5.6 million 
correspond to leasing operations and US$ 25 
million to a 6-year loan for the repurchase of 
bonds.

• The short-term debt related to working capital 
increased by 143% in comparison to the pre-
vious year (US$ 67.1 million) and the cash in-
creased by 298% (US$ 6.7 million), due to the 
increase in the fishing quota corresponding 
to the second season 2016 regarding the pre-
vious year (2.0 million MT against 1.1 million 
MT), which implied a greater need for financial 
resources to cover catch and production ope-

rations, as well as a greater purchase of raw ma-
terial to third parties.

• As at December 31st, 2016, the Company has a 
committed line of working capital with Scotia-
bank for US$ 20.0 million, covering any even-
tual need of liquidity.  Up to that date, only US$ 
5 million from the above mentioned line have 
been used.

DEBT POSITION

US$ million As at 4Q15 As at 4Q16 %

SHORT-TERM DEBT (*) 27.6 67.1 143%

 12% 25%  

LONG-TERM DEBT 211.0 204.0 -3%

Current part  3.2 1.8 -39%

Non-current part 207.8 202.2 -2%

 88% 75%  

Total Debt 238.7 271.1 14%

Cash 1.7 6.7 298%

NET DEBT 237.0 264.3 12%
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• It should be noted that the repurchase of bonds 
led to a reduction in the long-term debt for the 
corporate bonds from US$ 200 million to US$ 
170 million, while the long-term debt to banks 
increased to US$ 25 million (credit arranged to 
6 years, with 1 year of grace and a balloon quo-
ta of 20%).

• As at December 31st, 2016, the short-term 
bank debt was covered at 152% with invento-
ries, cash and accounts receivable, mostly su-
pported by Credit Letters.

5. MANAGEMENT REPORT

 Indebtedness

DEBT POSITION

US$ million As at 4Q15 As at 4Q16 %

SHORT-TERM DEBT (WORKING CAPITAL) 27.6 67.1 143%

NET TRADE ACCOUNTS RECEIVABLE 2.2 2.3 3%

 VALUED INVENTORY (USS) 61.3 92.1 51%

Fishmeal stock (thousand MT)
Fish Oil stock (thousand MT
DHC stock (thousand MT) 
Fishmeal Valued Inv. (*)
Oil Fish Valued Inv. (*)
DHC Inv. (**)

32.1
2.1
2.9

53.5
3.6
4.2

45.5
6.6
5.7

71.7
13.1

7.4

42%
211%

97%
34%

262%
76%

RECEIVABLES + VALUED INVENTORY + CASH 65.2 101.4 56%

SHORT-TERM DEBT HEDGE 236% 151%

(*) Valued at average sale prices. 
(**) Valued at inventory costs.
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Financial  
Indicators

LIQUIDITY:
The current test (current assets / current liabilities) 
was slightly reduced due to higher working capital 
requirements, resulting from the late start of the first 
fishing season 2016.

SOLVENCY:
Solvency rates increased due to lower levels of 
EBITDA for the last twelve months. 

(*) EBITDA for the last twelve months is considered..

As at 4Q15 As at 4Q15As at 4Q16 As at 4Q16

1.5

1.1

9.8

5.5

CURRENT TEST LONG-TERM DEBT / EBITDA *
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 Financial Indicators

PROFITABILITY:
Profitability ratios decreased, due to the late start of 
the first fishing season 2016 in comparison to the 
previous year.

PROFITABILITY POSITION

As at 4Q15 As at 4Q16

ROE 1% -11%

ROA 0% -6%

Net Margin 1% -18%

COVENANTS:
In the international bond issuance for US$ 200 mi-
llion, incurrence covenants were agreed into the 
issuance agreement.  

TOTAL DEBT / LTM EBITDA: 
It shows the relation between funds obtained through 
third parties and operating results. In case this relation 
is greater than 3.5, we shall not assume more debt, ex-
cept for the authorized by the baskets made for that 
purpose, and which are indicated in the correspon-
ding prospectus.
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 Financial Indicators

As at December 31st, 2016, the indicator increased 
from 6.2x to 13.1x, compared to the same period in 
2015, as a result of greater initial stocks regarding 
the previous year.

(*) EBITDA for the last twelve months is considered.

As at 4Q15 As at 4Q16

13.1

6.2

DEBT / EBITDA *
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As at 4Q15 As at 4Q16

IHC Plants Administratives

IHC Vessels DHC Business

48%

37%

9%
6% 8%

52%

38%

5. MANAGEMENT REPORT

CAPEX

• REGARDING CAPEX, AS AT 
DECEMBER 31ST, 2016 THERE 
HAS BEEN INVESTMENTS FOR 
US$ 17.8 MILLION (US$ 8.0 
MILLION AS AT DECEMBER 
31ST, 2015), MAINLY AIMED TO 
IHC VESSELS DUE TO USUAL 
MAINTENANCE WORK AND 
OTHERS.
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OTHERS:

• Regarding special relations between the issuer 
and the State, such as special tax treatment, 
exemptions, supervision, concessions, among 
others, Pesquera Exalmar does not have special 
relations as the aforementioned..

• Regarding judicial, administrative or arbitration 
proceedings initiated or expected to be ini-
tiated against or in favor of the Company, it is 
considered that there are no proceedings out of 
the normal development of our operations, and 
whose result may have a significant impact on 
our operations and/or financial position.

5. MANAGEMENT REPORT



THE YEAR 2016 REGISTERED THE LOWEST VOLUME OF FISHING IN THE LAST 18 YEARS AND THE LOWEST NUMBER OF 
DAYS OF PRODUCTION IN OUR PLANTS OF FISHMEAL AND FISH OIL PROCESSING.  NEVERTHELESS, THE COMPANY 
ALWAYS COMPLIED WITH ITS FINANCIAL RESPONSIBILITIES. FOR US, IT IS A COMMITMENT TO THE EXTENDED 
SENSE.  WE ALL HAVE SOMETHING TO CONTRIBUTE TO THE SOCIETY AND WE DO IT BY PERFORMING A GOOD JOB, 
BY COMPLYING WITH OUR OBLIGATIONS, BY ASSUMING THE RESPONSIBILITIES THAT OUR ACTIONS OR OMISSIONS 
COULD LEAD TO, BY NOT VICTIMIZING US UNDER ANY CIRCUMSTANCES, BY RESPECTING THE OTHERS TO BE WORTHY 
OF THEIR RESPECT.

OF THE COMPANY TO 
THE SOCIETY, AND OF 
THE SOCIETY TO THE 
COMPANY

WE OVERCAME 
NEW 

CHALLENGES 
WITH
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People 
Management

LEGAL  
AREA

INTERNAL 
AUDIT

BOARD OF 
DIRECTOR

GENERAL MANAGER

MANAGER  
OF FLEET 

OPERATIONS
MANAGER OF  

IHC OPERATIONS
MANAGER OF  

DHC UNIT
FINANCE  

MANAGER
IHC BUSINESS 

MANAGER
COMPTROLLER 

MANAGER

DHC BUSINESS 
MANAGER

DEPUTY GENERAL 
MANAGER
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DHC BUSINESS 
MANAGER

5. MANAGEMENT REPORT

 People Management

Superint. of Operations 
& Maintenance

Head  of Administration

Head of Fishing 
Supply

Maintenance  
Superintendent

Head of Quality

Plant  
Superintendents

Head of Operations 
and Environment 

Management 

Head of Logistics

Head of DHC Sales

Head of DHC Sales

Head of Treasury

Investors Relations Area

Head of IHC Sales Head of Internal Control

Head of Budget and 
Management Control

Head of Information 
Technology

Head of Property & 
Security

General Accountant

Head of  Organiza-
tion Development

Head of Adminis-
tration of Human 

Resources

Head of Human 
Resources

MANAGER  
OF FLEET 

OPERATIONS
MANAGER OF  

IHC OPERATIONS
MANAGER OF  

DHC UNIT
FINANCE  

MANAGER
IHC BUSINESS 

MANAGER
COMPTROLLER 

MANAGER
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Exalmar and all its collaborators faced a difficult 
2016 year, despite the demanding challenges. Exal-
mar stood out once again because of its adaptability 
thanks to the efforts of all its collaborators.

The response of Exalmar, before a situation of crisis, 
is always quick and its fundamental interest is on its 
collaborators. Thus, the company did not apply a 
staff reduction or suspension of work. It met timely 
all its responsibilities and directed its efforts to pro-
vide food and health support, as well as other be-
nefits such as tools for development of negotiation, 
communication and leadership skills.

Human Resources have as strategic objective to 
achieve that our collaborators are motivated for 
high performance and they share the mission, vision 
and values of the Company.  

During 2016 we maintained the TOP Model of De-
velopment for the Company, which was reminded 
in the implementation of the Performance Manage-
ment Program at national level. 

Internally we update our procedures according to 
the new challenges of the Company and we spread 

5. MANAGEMENT REPORT

 People Management
them in trainings around all the headquarters at na-
tional level, under the Program “Navega Exalmar”.
The program “Mar Adentro” (Offshore), directed to 
the headquarters collaborators and their couples, 
in charge of Mr. Javier Echevarría, psychologist and 
actor, was carried out. This program was aimed to 
teach the different strategies of communication so 
that the participants can understand each other as a 
couple and start the process of restoring confidence 
and love. Likewise, we worked jointly in elaborating 

the family budget to order the household economy, 
among others.

Likewise, the development program “Haciendo que 
las cosas pasen” (Making things happen) was also 
carried out, in charge of Mr. Roberto Lerner, through 
a training program on soft skills directed to the lea-
dership of headquarters, with the aim of strengthe-
ning leadership skills of those who are in charge of 
human teams that they must develop and enhance 
for their personal and professional growth.

There were also useful vacations for the children of 
collaborators, and several activities were carried out 
to honor special dates, such as birthdays, mother’s 
day, father’s day, fisherman’s day, among others.

Facing any crisis situation, Exalmar’s response is fo-
cused on human factor, thus confirming the com-
pany’s commitment to human talent and the needs 
of our people, because we believe in the personal 
and professional development of our collaborators, 
through teamwork and an innovative attitude ai-
med to achieve the results beyond the expectations.

Regarding the total of workers, 453 are temporary 
workers and 705 are permanent workers, with a total 
of 1,158 collaborators, a figure that decreased com-
pared to the previous year, having 1,324 collabora-
tors in 2015 and 1,166 in 2014.

Talent Passions

Organization

THE BEST OF THE CAREER
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LOCATION EMPLOYEES WORKERS CREW TOTAL

Callao 25 74 0 99

Chicama 28 76 0 104

Chimbote 27 85 0 112

Huacho 24 79 0 103

Paita 6 3 0 9

San Isidro 94 0 0 94

IHC Tambo de Mora 24 81 0 105

DHC Tambo de Mora 21 54 0 75

Fleet 43 0 414 457

TOTAL 292 452 414 1,158

5. MANAGEMENT REPORT

 People Management
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Quality, Safety, and 
Environmental Management

The Company works with teams specialized in 
providing the necessary support for operating the 
systems of quality, safety, occupational health, and 
environment.  This ensures a proper performance 
and safe and innocuous products, highly reducing 
accidents in plants and avoiding negative environ-
mental impacts. 
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CERTIFICATIONS

 INDIRECT HUMAN CONSUMPTION PLANTS (IHC)

DESCRIPTION 

CHICAMA CHIMBOTE HUACHO CALLAO TAMBO DE 
MORA

SAFETY

OHSAS 18001:2007 x In process In process x x Global standard on safety and health manage-
ment at work.

Quality

GMP+B2 x x x x x Guarantees food innocuousness in the whole 
production chain and with suppliers, through 
a quality control based on HACCP, SSOP, GMP 

and ISO 9001.

IFFO RS x x x x x Global standard for responsible provision,  
considering supply, production  

and traceability 

BASC Comercio Seguro x x x x x Business alliance for a safe commerce  
with national and international cooperation 

within our production and  
commercialization process.  

Friends of the Sea (FOS) x x x x x Certification for sustainable fishery and aqua-
culture products. 

AC Omega 3/UE x x x x x Authorization to produce and export Ome-
ga-3 oil for human consumption to European 

market.

ENVIRONMENT

ISO 14001:2004 x x x x x Global recognition of commitment to the 
environmental management.
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 Quality, Safety, and Environmental 
Management

CERTIFICACIONES

DIRECT HUMAN CONSUMPTION PLANTS (DHC)

DESCRIPCIÓN

TAMBO DE MORA PAITA
QUALITY

BASC Safe  Commerce x x Business alliance for a safe commerce with national 
and international cooperation within our production 

and commercialization process. 

British Retail Consortium (BRC) x x Global standard that guarantees quality and safety  
of food products.

Tesco Food Manufacturing Stan-
dard (TMFS)

In process x Recognition as an authorized supplier of the chain 
Tesco Supermarket worldwide.
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Sustainability 
Management 

For Exalmar, sustainability management is a fun-
damental issue that involves the whole company 
and not only a particular area.  With a clear vision 
for sustainable growth, it develops high quality 
and high protein marine products, improving and 
transforming people’s living conditions.

Being aware of the importance of human factor, 
we aim our efforts towards personal and professio-
nal development of our collaborators, the fishing 
ship-owners, our crew, and the artisanal fishermen. 
Thus, Exalmar provides stable work to 1,158 colla-
borators, whose families grow with the company; 
so, many other families who are part of the fishing 
communities that work with the company are favo-
red with a relationship of trust with Exalmar.

In this way, it has contributed significantly to the 
development of this sector and to the formaliza-
tion of the community related to fishing for Indirect 
Human Consumption, achieving a redistribution of 
the sector worth to the smaller entrepreneurs, and 
contributing to their professional, personal develo-
pment and their families, as well as the progress of 
areas where the government often does not arrive. 

Exalmar seeks all the time to give them the gui-
dance they need to make them a human and work 
group with better resources to integrate an effi-

cient chain.  On the one hand, through fair prices; 
and, on the other, supporting their training and de-
velopment of infrastructure, allowing their growth.    

Likewise, Exalmar policy is to contribute to the de-
velopment of entrepreneurs in the areas of influen-
ce of the company. Therefore, it tries to work with 
suppliers from these areas and to contribute to 
their development, maintaining a close relations-
hip with suppliers in the fields of maintenance, 
repairs, inspections, analysis, monitoring, among 
others.

 BEING AWARE OF THE 
IMPORTANCE OF HUMAN 
FACTOR, WE AIM OUR 
EFFORTS TOWARDS 
PERSONAL AND 
PROFESSIONAL DEVELOPMENT 
OF OUR COLLABORATORS, 
THE FISHING SHIP-OWNERS, 
OUR CREW, AND THE 
ARTISANAL FISHERMEN.
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 Sustainability Management 

Moreover, in order to maintain a sustainable fi-
shing, a number of control measures for resources 
management have been implemented in Peru, 
mainly contained in the General Fisheries Act.  The-
se include the Act of Maximum Limits of Catch, 
closed seasons, protected areas, minimum sizes, 
percentage of permissible juveniles, the program 
for monitoring and control fishing and unloading, 
restricted entry of new fishing vessels, regulation of 

fishing nets, satellite control, reserve area for Direct 
Human Consumption, among others.  

Likewise, the company is committed to the preser-
vation of the environment and marine resources, in 
benefit of the communities where it develops and 
future generations.  Exalmar uses friendly techno-
logies with the environment and keeps searching 
opportunities to reduce environmental impacts. 

 EXALMAR HAS THE CAPACITY TO FAVORABLY 
TRANSFORM ITS ENVIRONMENT, BECAUSE PROGRESS 
IS A CONCEPT THAT INVOLVES JOINT GROWTH, OF 
BOTH EXALMAR AND THE FISHING COMMUNITIES THAT 
WORK WITH THE COMPANY.

Here, it is important to mention the change of the 
energy source to natural gas in two plants, the sys-
tem for treatment of effluents coming from the fish 
pumping water, the environmental talks presented 
to the community, beach cleaning with the help 
of collaborators, environmental simulations of hy-
drocarbon spill and leak, solid waste segregation 
process, IFFO RS certification that guarantees a res-
ponsible production process, ISO 14001: 2004 cer-
tification for two plants that reach 35% of the pro-
duction of Indirect Human Consumption, among 
others.

Exalmar has the capacity to favorably transform its 
environment, because progress is a concept that 
involves joint growth, of both Exalmar and the fi-
shing communities that work with the company. It 
ratifies one of the greatest strengths: to be promo-
ters of an authentic social transformation inspired 
by the values of respect, mutual trust, and the abi-
lity to establish connections at all levels, from em-
pathy, dialogue and good heart in each one of its 
actions.
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Investors Relations 
and Corporate 
Governance 

Investors Relations coordinates the necessary ac-
tions to promote the best Corporate Governance 
practices, which are detailed in the Corporate Gover-
nance Report (Annex I). The objective is to achieve 
an effective communication between Exalmar and 
its shareholders, bondholders, financial communi-
ty, and other stakeholders, promoting a permanent 
communication and transparency in management 
and spread of information.

For this purpose, various actions are carried out to 
contact investors, such as reports of results, press 
releases, telephone conferences, and a permanent 

attention to requests of information from investors, 
the media, and regulators of the stock market.

The new corporate website (www.exalmar.com.pe) 
was launched in 2016, a more accessible, dynamic 
and attractive structure that provides more infor-
mation. It facilitates the navigation of users in ac-
cordance with the new technologies, adapting to all 
browsers and devices. It emphasizes the section ad-
dressed to the investor, where relevant information 
has been put available, such as financial statements, 
quarterly reports, corporate presentations, telepho-
ne conferences, and calendar of events, Facts of Im-
portance, among others.

The process of implementation of Corporate Gover-
nance practices has been naturally done based on 
the commitment of the main shareholder and the 
Top Management. In 2016, Exalmar was recognized 
for its commitment and leadership in the field of 
Corporate Governance, being nominated as a fina-
list of the IFFO Annual Awards.

In the same year, the implementation of an action 
plan for the adopting improvements began, accor-
ding to certain criteria established in the diagnosis 
made the previous year. This plan was successfully 
implemented in the course of 2016, reaching 74% of 
progress at the end of the year.

The Company is committed to adopt these practices 
and makes a permanent effort to improve even more 
its Corporate Governance, protecting the rights of 
investors and other stakeholders. In the Peruvian 
market, with a high presence of family businesses 
and undeveloped capital market, the company saw 
in the Corporate Governance a means to establish 
appropriate mechanisms for the professionalization 
and sustainability of the company in the long term, 
taking a great leap forward from a family business to 
a corporation.
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Since 2003, the firm Pazos, López de Romaña, 
Rodríguez, representatives of BDO, has served 
as external auditor.  Since 2007, Beltran, Gris & 
Asociados S.C.R.L., representatives of Deloitte 
ToucheTohmatsu, was contracted.  In 2013, the 
Company PricewaterhouseCoopers was appointed 
as external auditor. 

In 2014, Mr. Demian Ballón Espinoza, was hired as 
Comptroller Manager and is currently responsible 
for the financial information of the Company. 

Changes of Those 
Responsible for Preparing 
and Reviewing the 
Financial Information
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Título Grande
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Título Grande

THE CORPORATE GOVERNANCE IN EXALMAR

The Corporate Governance has allowed Pesquera 
EXALMAR SAA progressing towards the consolida-
tion of an ethical way of doing business, where the 
managing bodies act considering the needs and 
expectative of all the stakeholders of the company.

In a stock market like Peru, with high presence of 
family businesses and an underdeveloped capital 
market, the Company saw the Corporate Gover-
nance as a means to establish the right mechanis-

ms for the professionalization and sustainability 
of the company in long term, taking a great leap 
forward from a family business to a corporation.

It is important to emphasize the change in Exalmar: 
from being a 100% family company to opening its 
capital through a private equity in 2007.  Then, it 
made an IPO at the end of 2010 and finally issued 
debt in the international capital market in 2013. The 
strategic financial decisions adopted and the parti-
cipation in the capital market generated changes 
and opportunities for future growth and promo-
ted the implementation of Corporate Governance 
practices. The company always stood out for pre-
senting information on its administration to the 
senior management as well as to financial entities; 
that is, this culture naturally incorporated trans-
parency, through the spread of information. This 
corporate philosophy, which also represents one 
of the pillars of Corporate Governance, facilitated 
the incorporation of the other principles related 
to Shareholders Rights, General Shareholder Mee-
tings, Board of Directors and Senior Management, 
and Risk and Compliance.

While in the country many companies see this as 
distant and costly, with complicated processes that 
do not add value, in Exalmar incorporating these 
practices in the company management has brou-

ght benefits and the main one is the permanence 
in the long term.  Investors see Exalmar as a com-
pany permanently concerned with improving its 
good practices and it results in greater interest for 
investors, as well as diversification of financial sour-
ces, especially from foreign banks, with the possi-
bility of obtaining credits under more competitive 
conditions that we could access before.
  

PROCESS OF IMPLEMENTATION OF PRACTI-
CES AND ACTIONS TAKEN

Exalmar is committed to adopt the best practices 
of Corporate Governance, protecting the rights of 
investors and other stakeholders.  In the last years 
there were important advances in such matter that 
allowed the Company being recognized in 2015, by 
the Lima Stock Exchange, as one of the companies 
with the highest standards of Corporate Governan-
ce, the first and the only one in the fisheries sector 
to obtain this recognition. In 2016, Exalmar was re-
cognized for its commitment and leadership in the 
field of Corporate Governance, being nominated as 
a finalist of the IFFO Annual Awards.

The process of implementation of Corporate Go-
vernance practices has been naturally carried out 
through the commitment of the main shareholder 
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and Senior Management. In 2015, it was taken services 
of the specialized consultancy firm Mercado de Capita-
les, Inversiones y Finanzas Consultores (MC&F), expert 
in Corporate Governance and accredited guarantor 
before the Lima Stock Exchange was contracted, in or-
der to make a diagnosis of the company to identify key 
areas for improvement in relation to the provisions of 
the best standards.  

Strengths and weaknesses were identified for each pi-
llar of Corporate Governance and, at the beginning of 
2016, it started the implementation of an action plan 
for adopting improvements according to certain prio-
ritization criteria already established.  That plan has 
been successfully implemented in the course of 2016, 
reaching an advance of 74% at the end of the year.
Some actions implemented are the following:

  SHAREHOLDER RIGHTS, PROMOTING EXCE-
LLENCE IN TREATMENT OF THE INVESTOR

 In 2016, 813 actions have been carried out to 
contact investors through various tools. 22 im-
portant events and 23 press releases were sent 
out, 557 emails and 66 telephone inquiries were 
answered, among others. It also participated in 
events with investors at local and international 
level, which are detailed below:

DATE EVENT

January Santander, Cancún

March Larrain Vial, Santiago

March 11th Atlantic Seafood Forum

May BBVA, Nueva York

June Procapitales, Lima

September Credicorp, Lima
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We had quarterly telephone conferences with in-
vestors after the presentation of financial results, 
in charge of the General Manager, Rossana Ortiz, 
accompanied by the Finance and Administration 
Manager, Raúl Briceño, who participated in the last 
Conference Call (the third quarter of 2016) with 19 
investors.  Both the recording and the presentation 
were promptly published on the website of the 
Company.

22

17

36

23 26 27 28 27 24

19

PARTICIPATION IN CONFERENCE CALLS

ANNUAL REPORT 
ON CORPORATE 
GOVERNANCE 2016

1Q14 2Q14 3Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16



WE OVERCOME NEW CHALLENGES 
AWARE OF OUR POTENTIAL

2016 
ANNUAL
REPORT 124

Título Grande

On April 13th, 2016, the Company’s Annual Com-
pulsory Meeting of Shareholders was held, which 
was announced on March 15th, 2016.  

With 75.10% of quorum it was approved, among 
others, the General Meeting Regulations of Sha-
reholders, which is aimed to detail the guidelines 
that regulate the operation of the General Share-
holders’ Meeting, related to the agenda and call, 

participation and exercise of shareholder rights, 
among others.  
Regarding information requests from sharehol-
ders, they may be done through the following 
means:

— By telephone: (511) 441-4420, extension 1051.
— E-mail of the responsible of Investor Relations:  

ozuniga@exalmar.com.pe
— “Service to the Investor” Department in the 

website: www.exalmar.com.pe
— In person or by simple letter.  

Address: Av. Víctor Andrés Belaunde 214, San 
Isidro, Lima, Perú.

On the other hand, the new corporate website 
(www.exalmar.com.pe) was launched, with more 
accessible, dynamic, and attractive structure that 
provides more information, makes easier the user 
navigation, and is in line with the new technologies, 
adapting to all browsers and devices. It emphasizes 
the section addressed to the investor, where relevant 
information has been made available such as finan-
cial statements, quarterly reports, corporate presen-
tations, telephone conferences, calendar of events, 
Facts of Importance, among others.

Among other actions carried out:

— Spread of Renewed Annual Report and Corpo-
rate Governance Report.

— Publication of quarterly reports, presentations, 
press releases, etc.

— Approval of the Shareholder’s Meeting Regula-
tions.

— Single-class shares with voting rights. One 
vote per share. 

— Separate voting right for independent issues.
— Obligation to report in cases of operations 

that may lead to dilution. 
— Spread of announcement and documents 

related to the Board.
— Right of representation. Power of attorney 

Model with sense of vote.
— Restriction to representation in favor of direc-

tors and managers.
— Spread of dividend policy and strict complian-

ce.
— Procedure for inclusion of agenda items.
— Incorporation of arbitration as a possible 

means of dispute settlement.

ANNUAL REPORT 
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• Board of Directors and Management Team, 
promoting an adequate participation of 
the Board and Management as well as clear 
policies:

 The company has a Board of Directors compri-
sed by people with different specialties and 
competences, with prestige, ethics, sufficient 
availability and other qualities relevant to the 
company, so that there are various approaches 
and opinions.

 There is a Board comprised by five indepen-
dent members and two dependant members 
(Chairman and Vice-Chairman), with a total 
of seven directors, ensuring plurality and 
representativeness for all the stakeholders.  As 
at December 31st, 2016, the members of the 
Board of Directors are:

BOARD OF DIRECTORS

Víctor Matta Curotto Chairman

Víctor Matta Dall’Orso Vice-chairman

María Cecilia Blume Cillóniz Independent Director

Rodrigo Sarquis Said Independent Director

Andrés Muñoz Ramírez Independent Director

Cristian Celis Morgan Independent Director

Martín Ramos Rizo Patrón Independent Director

ANNUAL REPORT 
ON CORPORATE 
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The Chairman has more than 40 years of experien-
ce in fisheries sector and the management team 
is comprised by independent professionals with 
wide experience. There are also Board Commi-
ttees, whose sessions are fundamental for the 
achievement of strategic objectives, facilitating a 
permanent monitoring of some tasks of special 
relevance, becoming a very effective support to 
the Board in order to make better decisions. The 
Board Committees are as follows:

— Corporate Governance Committee.
— Audit Committee.
— Nomination and Remuneration Committee.
— Committee of Risks.
— Finance Committee.

Likewise, there is also a Regulation of the Board of 
Directors and its Committees, which details the 
guidelines governing the operation of the Board, 

its composition, functions and responsibilities, with 
the purpose of promoting transparency, in line with 
Corporate Governance practices.

Among other actions carried out:

— Own definition of independence.
— Election of directors once a year.
— Induction program for directors.
— Established session schedule.
— Timely delivery of information to directors.
— Board Committees headed by independents.
— Positions of Chairman and General Manager 

are given to different people.
— Prohibition to grant loans to a director without 

the Board approval.
— Executive body responsible for implementing 

GCG improvements: Investors Relations.
— There are no alternate directors.
— Implementation of a Strategic Plan. Participa-

tion in making strategic objectives.

• Transparency of Information, practicing a 
transparent communication with its stake-
holders, generating relationships of trust:

 The company has Internal Rules of Conduct, 
which establish the regulations to be followed 

to protect confidentiality of reserved or privi-
leged information on the Company, determi-
ning internal responsibilities and procedures 
for the elaboration and communication of the 
Facts of Importance. 

 Likewise, it has a Policy for Classification, Ma-
nagement and Dissemination of Information, 
which establishes the guidelines and provisions 
for an adequate classification and management 
of the Company’s information, in order to safe-
guard its confidentiality and ensure its proper 
dissemination to the general public, truthfully, 
transparently, equitably, timely, and in accordan-
ce with current legislation.

Among other actions carried out:

— Timely publication of Facts of Importance, 
and Press Releases.

— Participation in events and one-to-one 
meetings. Publication of quarterly reports, 
presentations, etc.

— Website renewal. ”Investors” section.
— Dissemination of renewed Annual Report 

and Corporate Governance Report.
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risk management:

 The company has a Risk Committee that 
supervises the execution of the integral risk 
management strategy, which is chaired by an 
independent director.

 Likewise, it has an Audit Committee, which 
is chaired by an independent director, who 
supervises the external and internal audit 
process and is responsible for the selection, 
supervision and removal of auditors.

 Among other actions carried out: 

— Updating of Code of Ethics and Conduct 
in Businesses.

— Independence of the Internal Auditor, 
who reports to the Audit Committee.

— Implementation of complaints procedure 
to the Code of Ethics and Conduct in Bu-
sinesses, for both collaborators and third 
parties, by the Internal Auditor.

— External audit firms of recognized prestige.
— Internal training programs on internal 

procedures and policies.
— Comprehensive Risk Management Policy. 

COMMITMENT AND CHALLENGES FOR 2017

Exalmar is committed to the adoption of the Best 
Corporate Governance practices, protecting the 
rights of investors and other stakeholders. It is not 
enough to create procedures or manuals that re-
flect good practices, it is essential to know and in-
ternalize the concept and that it is actually applied 
at all levels of the organization, starting from the 
Board. This is the great challenge, the challenge 
that allows moving from a family business to a cor-
poration, ensuring sustainability and promoting 
the development of the stock market.
In 2017 we expect to continue with the implemen-
tation of the working plan developed in coordina-
tion with the consultancy firm MC&F, in the search 
of excellence in matters of Corporate Governance, 
for the satisfaction of our stakeholders. For that, 
two key actions to be launched in 2017 stand out: 
(i) Board Diagnosis and Evaluation, and (ii) Diagno-
sis of Sustainability Management.
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Sección A

Implementación 
de acciones  
de Sostenibilidad 
Corporativa

PREGUNTA A.1

En caso de ser afirmativa la respuesta indicar el estándar y fecha de adhesión:

SI NO EXPLICACIÓN

¿La sociedad se ha adherido 
voluntariamente a estándares de  
buenas prácticas en materia de 
Sostenibilidad Corporativa?

X La compañía no aplica esta 
práctica pero está trabajando 
con el apoyo de una agencia 

especializada para el desarrollo 
de un diagnóstico de 

sostenibilidad que le permita 
adherirse a dichos estándares.

ESTÁNDAR FECHA DE ADHESIÓN

Política de Compromiso Social Empresarial Diciembre 2015

Política del Sistema Integrado de Gestión en Seguridad Integral, 
Ambiental y Calidad

Enero 2017

Código de Ética y Conducta en los Negocios Mayo 2016

Reglamento de Directorio y sus Comités Octubre 2016

Reglamento de Junta de Accionistas Abril 2016

Política de Clasificación, Manejo y Difusión de Información Diciembre 2014

Política de Prevención de Fraude Diciembre 2014

Reconocimiento Índice de Buen Gobierno Corporativo, BVL Julio 2015

ISO 14001:2004 Setiembre 2015
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 Implementación 
 de acciones  

de Sostenibilidad 
 Corporativa

PREGUNTA A.1

En caso de elaborar informes o reportes de sostenibilidad distintos al presente reporte, indique la infor-
mación siguiente:

Dichos informes o reportes pueden ser de acceso a través de:

ESTOS REPORTES SE ELABORAN: SI NO

Voluntariamente

Por exigencia de inversionistas

Por exigencia de instituciones públicas

Otros (detalle):

El Portal de la SMV

Página web corporativa

Redes Sociales

Otros / Detalle
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 Implementación 
 de acciones  

de Sostenibilidad 
 Corporativa

PREGUNTA A.2

SI NO

SI NO EXPLICACIÓN

¿La sociedad tiene una política 
corporativa que contemple el 
impacto de sus actividades en el 
medio ambiente?

X

a. En caso de ser afirmativa su respuesta a la pregunta A.2 indicar el documento societario en el que se 
regula dicha política y el órgano que lo aprueba.

b. ¿La sociedad cuantifica las emisiones de gases de efecto invernadero que son generadas en sus activi-
dades (huella de carbono)?

De ser afirmativa su respuesta indique los resultados obtenidos:

DOCUMENTO ÓRGANO

Política del Sistema Integrado de Gestión en 
Seguridad Integral, Ambiental y Calidad

Gerencia General

Política de Compromiso Social Empresarial Directorio

X
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 Implementación 
 de acciones  

de Sostenibilidad 
 Corporativa

PREGUNTA A.2

En caso de elaborar informes o reportes de sostenibilidad distintos al presente reporte, indique la infor-
mación siguiente:

c. ¿La sociedad cuantifica y documenta el uso total de la energía utilizada en sus actividades?

ESTOS REPORTES SE ELABORAN: SI NO

Voluntariamente

Por exigencia de inversionistas

Por exigencia de instituciones públicas

Otros (detalle):

SI NOX

De ser afirmativa su respuesta indique los resultados obtenidos:

Se cuenta con el parte diario de producción, en el cual se documentan los con-
sumos energéticos y se comparan con nuestros indicadores diarios, mensuales y 
anuales. En el año 2016 el resultado obtenido fue de 7,811,383 KW-h.
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de Sostenibilidad 
 Corporativa

PREGUNTA A.2

SI

SI

NO

NO

d. ¿La sociedad cuantifica y documenta el total de agua utilizada (huella hídrica) en sus actividades?

e. ¿La sociedad cuantifica y documenta los residuos que genera producto de sus actividades?

De ser afirmativa su respuesta indique los resultados obtenidos:

De ser afirmativa su respuesta indique los resultados obtenidos:

Se cuenta con formatos de consumo diario de agua; los cuales son enviados 
mensualmente a la Autoridad Nacional del Agua (ANA). En el año 2016 el resultado 
obtenido fue de 188 005 m3.

Se cuenta con un Plan Anual de Gestión de Residuos y Declaración de Manejo de 
Residuos, obteniéndose una optimización en la segregación de los mismos. En el 
año 2016 el resultado obtenido fue de 390 000 Kg.

X

X
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 Implementación 
 de acciones  

de Sostenibilidad 
 Corporativa

PREGUNTA A.3

SI NO EXPLICACIÓN

¿La sociedad tiene una política para promover y 
asegurar los principios y derechos fundamentales 
en el trabajo de sus colaboradores? 1

X

a. En caso de ser afirmativa su respuesta a la pregunta A.3 indicar el documento societario en el que se 
regula esta política y el órgano que aprueba este documento.

1 De acuerdo con la Declaración de la Organización Internacional del Trabajo (OIT) relativa a los principios y derechos fundamentales en 
el trabajo, adoptada en 1998, los principios y derechos se encuentran comprendidos en las siguientes cuatro categorías: (i) la libertad de 
asociación y la libertad sindical y el reconocimiento efectivo del derecho de negociación colectiva, (ii) la eliminación del trabajo forzoso u 
obligatorio, (iii) la abolición del trabajo infantil y, (iv) la eliminación de la discriminación en materia de empleo y ocupación.

DOCUMENTO ÓRGANO

Código de Ética y Conducta en los Negocios Directorio

SI NO

b. ¿La sociedad lleva un registro de accidentes laborales?

X

En caso de ser afirmativa su respuesta indicar el área encargada de llevar el registro y de quien depende 
jerárquicamente dicha área.

ÁREA ENCARGADA DEPENDE JERÁRQUICAMENTE DE

Seguridad y Salud Ocupacional y Patrimonial Gerente de Contraloría
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 Implementación 
 de acciones  

de Sostenibilidad 
 Corporativa

PREGUNTA A.3

SI NO

c. ¿La sociedad tiene un plan de capacitación o formación para sus colaboradores?

En caso de ser afirmativa su respuesta indicar el órgano societario que aprueba dicho plan y la periodici-
dad con que evalúa el cumplimiento de dicho plan:

ÓRGANO PERIODICIDAD DE EVALUACIÓN

Gerencia General Anual

X

SI NO

d. ¿La sociedad realiza encuestas o evaluaciones referentes al clima laboral?

X

De ser afirmativa su respuesta indique los resultados obtenidos:
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 de acciones  

de Sostenibilidad 
 Corporativa

PREGUNTA A.4

SI NO EXPLICACIÓN

¿La sociedad tiene una política que 
establece los lineamientos básicos para 
su relación con las comunidades con las 
que interactúa?

X

a. En caso de ser afirmativa su respuesta a la pregunta A.4 indicar el documento societario en el que se 
regula esta política y el órgano que aprueba este documento.

DOCUMENTO ÓRGANO

Política de Compromiso Social Empresarial Directorio

SI NO

b. ¿La sociedad ha afrontado conflictos sociales (huelgas, marchas, otros) en la comunidad donde tiene 
sus actividades principales a consecuencia de sus operaciones?

X

En caso de que su respuesta sea afirmativa, explique el impacto de dichos conflictos 
sociales en la actividad de la sociedad.
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 Implementación 
 de acciones  

de Sostenibilidad 
 Corporativa

PREGUNTA A.4

SI

SI

NO

NO

c. ¿La sociedad trabaja en colaboración con la comunidad en la creación conjunta de valor, incluyendo la 
identificación y solución de sus principales problemas comunes?

d. ¿La sociedad invierte en programas sociales en la comunidad donde tiene sus actividades principales?

X

X

De ser afirmativa su respuesta, indique el porcentaje que representa su inversión en 
dichos programas respecto a los ingresos brutos, según los estados financieros de la 
sociedad:

% Ingresos Brutos
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 Implementación 
 de acciones  

de Sostenibilidad 
 Corporativa

PREGUNTA A.5

SI NO EXPLICACIÓN

¿La sociedad tiene una política que 
establece los lineamientos básicos 
para gestionar la relación con sus 
proveedores?

X

a. En caso de ser afirmativa su respuesta a la pregunta A.5 indicar el documento societario en el que se 
regula esta política y el órgano que aprueba este documento.

DOCUMENTO ÓRGANO

 Política de Compras Directorio

SI NO

b. ¿La sociedad lleva un registro actualizado de sus proveedores?

X
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 Implementación 
 de acciones  

de Sostenibilidad 
 Corporativa

PREGUNTA A.5

ÁREA ENCARGADA DEPENDE JERÁRQUICAMENTE DE

 En el caso de Proveedores de Materiales e Insumos, el 
área encargada es la Jefatura de Logística. Para el caso 
de proveedores de servicios, el área encargada es la 
Superintendencia de Mantenimiento. Ambos reportan a la 
Gerencia de Operaciones de Plantas. 

Gerente de Operaciones de Plantas

En caso de ser afirmativa su respuesta indicar el área encargada de llevar el registro y de quien depende 
jerárquicamente dicha área.

SI

SI

NO

NO

c. ¿La sociedad tiene un criterio para la selección de proveedores que contemple aspectos éticos y el 
cumplimiento de la legislación laboral?

d. ¿La sociedad tiene una política de compra o contratación que seleccione a proveedores que cumplen 
con estándares de gestión sostenible o medios ambientales?

X

X
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Sección A

 Implementación 
 de acciones  

de Sostenibilidad 
 Corporativa

PREGUNTA A.6

SI NO EXPLICACIÓN

¿La sociedad tiene una política que 
establece los lineamientos básicos para 
la gestión de las relaciones con sus 
clientes?

X

a. En caso de ser afirmativa su respuesta indicar el documento societario en el que se regula esta política 
y el órgano que aprueba este documento.

DOCUMENTO ÓRGANO

Política Comercial CHI Directorio

Política Comercial CHD Directorio

ÁREA ENCARGADA DEPENDE JERÁRQUICAMENTE DE

Gerencia Comercial CHI Gerencia General

SI NO

b. ¿La sociedad lleva un registro actualizado de reclamos de sus clientes?

X
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Sección A

 Implementación 
 de acciones  

de Sostenibilidad 
 Corporativa

PREGUNTA A.6

SI

SI

NO

NO

c. ¿La sociedad cuenta con canales de atención permanentes para la atención al público y para la recep-
ción de sugerencias y reclamos relativos a los productos y servicios que brinda?

d. ¿La sociedad ha recibido algún reconocimiento por la calidad en el servicio de atención a sus clientes?

X

X

En caso de ser afirmativa su respuesta indique los reconocimientos obtenidos:
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Detalle de las  
acciones 
implementadas 
por la Sociedad

La compañía se encuentra trabajando en una 
definición formal de sus grupos de interés como 
parte de un diagnóstico de sostenibilidad que se 
viene trabajando este año 2017. Por ello, a conti-
nuación se presenta una definición preliminar de 
los mismos.

CLIENTES:

Los clientes de Exalmar se pueden dividir en dos 
categorías: los de Consumo Humano Indirecto 
y los de Consumo Humano Directo. La empresa 
cuenta con clientes en 27 países, distribuidos en 
los cinco continentes, pero principalmente en Asia.

Los clientes de Consumo Humano Indirecto son, 
en gran parte, brokers y traders con los cuales la 
compañía mantiene una relación de fidelización, 
promovida a través de los años gracias a sus 
productos de calidad. En ese sentido, la compañía 
cuenta con el aval de diversas certificaciones en 
materia de calidad:
— GMP+B2: garantiza la inocuidad alimenta-

ria en toda la cadena de producción y con 
proveedores, a través de un control de calidad 
basado en HACCP, SSOP, GMP e ISO 9001. 

— IFFO RS: estándar global para suministro 
responsable, considerando el abastecimiento, 
producción y trazabilidad. 

— BASC Comercio Seguro: alianza empresarial 
para un comercio seguro con cooperación 
nacional e internacional dentro de nuestro 
proceso productivo y de comercialización. 

— Friends of the Sea (FOS): certificación para pro-
ductos de pesquería y acuicultura sostenibles. 

— AC Omega 3/UE: habilitación para producir y 
exportar aceite Omega 3 para consumo huma-
no al mercado europeo. 

En el caso de Consumo Humano Directo, la com-
pañía cuenta con las siguientes certificaciones:

— British Retail Consortium (BRC): estándar mun-
dial que garantiza la calidad y seguridad de los 
productos alimenticios. 

— Tesco Food Manufacturing Standard (TMFS): 
reconocimiento como proveedor autorizado 
de la cadena de Supermercados Tesco a nivel 
mundial. 

— BASC Comercio Seguro: alianza empresarial 
para un comercio seguro con cooperación 
nacional e internacional dentro de nuestro 
proceso productivo y de comercialización. 

En suma, la empresa enfoca sus esfuerzos en man-
tener estándares de calidad para brindar excelen-
tes productos a sus clientes y sostener su compe-
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Título Grande titividad en el mercado, lo cual es muy valorado 
y genera lazos muy fuertes, de lealtad y de largo 
plazo con nuestros clientes. 

COLABORADORES:

La cultura de la compañía se caracteriza por la res-
ponsabilidad de su gente, así como por su capa-
cidad de enfrentar obstáculos y ser perseverante 
para superar retos. Uno de los factores clave para 
lograr ese nivel de compromiso es la estrategia 
de desarrollo de personas que promovemos en la 
empresa..

El modelo de desarrollo de la compañía se basa en 
el modelo TOP que describe cómo todos los cola-
boradores, independientemente de su posición, 
pueden aumentar su impacto y su contribución 
con la organización. La empresa cree en el desa-
rrollo personal y profesional de sus colaboradores, 
a través del trabajo en equipo y de una actitud 
innovadora, orientada a lograr resultados más allá 
de lo previsible. 

Para expresar el compromiso de Exalmar con el 
progreso profesional, familiar y personal de sus 
colaboradores a nivel nacional, se han desplegado 
diversas iniciativas, tales como:

— Programa Escuela de Líderes, dirigido a los 
Gerentes, Jefes y Superintendentes, quienes 
participaron de talleres que buscan reforzar 

sus habilidades de liderazgo y desarrollo de 
personas en beneficio de toda la organización.

 
— Programa Desarrollo de Talentos, para todos los 

colaboradores de la organización, a través del 
cual tuvieron la oportunidad de descubrir sus 
talentos, pasiones y oportunidades profesionales.

— Programa Mar Adentro, espacio de aprendiza-
je para fortalecer valores, habilidades y talen-
tos que permitan construir buenas relaciones 
personales, familiares y profesionales.

ARMADORES PESQUEROS Y PROVEEDORES:

La compañía orienta sus esfuerzos de formaliza-
ción, mejora y capacitación hacia los armadores 
pesqueros, proveedores que son considerados 
por Exalmar como aliados estratégicos. Algunas 
iniciativas que impulsa son las siguientes:

— Programa Pesca Puntos, que premia las 
buenas prácticas y la lealtad del armador que 
decide descargar su pesca del día con Exalmar. 

— También financia, con capital propio, la 
descarga en sus plantas. Así permite, además, 
realizar trabajos de mantenimiento y mejoras 
operativas en las embarcaciones con las que 
los pescadores artesanales se ganan la vida.

 
— Realiza talleres de supervivencia y de nave-

gación, así como asesorías en temas legales 
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Título Grande y contables, para apoyarlos en la inserción y 
participación en la formalidad. 

De esta manera, se ha contribuido significati-
vamente con el ordenamiento del sector y la 
formalización de la comunidad relacionada con la 
pesca de Consumo Humano Indirecto, logrando 
una redistribución del valor del sector hacia los 
empresarios más pequeños.

Actualmente, la empresa ha asumido el reto de 
continuar esta formalización en el Consumo Hu-
mano Directo. Se  trata de un desafío importante 
debido a la cantidad de pescadores artesanales 
informales y a la diversidad de agrupaciones 
representativas de diversas especies. 

Asimismo, Exalmar tiene como política la contri-
bución al desarrollo de empresarios de las zonas 
de influencia de la compañía. Por ello, mantiene 
una estrecha relación con sus proveedores en los 
rubros de mantenimiento, reparaciones, inspeccio-
nes, análisis, vigilancia, entre otros.

ACCIONISTAS:

Exalmar practica una comunicación transparente, 
fluida, oportuna y equitativa con sus accionis-
tas, generando relaciones de confianza. Al 30 de 
setiembre del 2016, el accionista mayoritario, el 
señor Víctor Matta Curotto, cuenta con una par-
ticipación del 71%, dejando un 29% de floating, 

donde destaca un 26% de participación de inver-
sionistas institucionales extranjeros, así como un 
3% en manos de inversionistas locales.

La compañía está comprometida con la adopción 
de las mejores prácticas de protección de los 
derechos de los inversionistas y otros grupos de 
interés. Se han realizado importantes avances en 
esta materia, permitiendo que, en el 2015, Exalmar 
sea reconocida por la Bolsa de Valores de Lima 
como una de las compañías con más elevados 
estándares de Buen Gobierno Corporativo, siendo 
la primera y única empresa del sector pesquero en 
obtener dicho reconocimiento. 

El área de Relación con Inversionistas facilita esta 
interacción y promueve una comunicación efecti-
va y transparente mediante diversas herramientas, 
tales como informes, notas de prensa, conferen-
cias telefónicas, participación en eventos, atención 
de solicitudes de información de inversionistas, 
medios de comunicación y entidades reguladoras 
del mercado de valores, entre otros. Asimismo, 
coordina las acciones necesarias para promover las 
mejores prácticas de Buen Gobierno Corporativo.

En un mercado como el peruano, con alta pre-
sencia de empresas familiares y un mercado de 
capitales poco desarrollado, la Compañía vio en 
el Buen Gobierno Corporativo un medio para 
establecer los mecanismos adecuados para la 
profesionalización y sostenibilidad de la empresa 
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Título Grande en el largo plazo, dando el gran paso de empresa 
familiar a corporación. 

Exalmar siempre destacó por presentar informa-
ción sobre su gestión a la alta dirección, así como 
a las entidades financieras; es decir, la cultura 
incorporaba de manera natural la transparencia a 
través de la difusión de información. Esta filosofía 
empresarial, que además representa uno de los 
pilares del Buen Gobierno Corporativo, facilitó la 
incorporación de principios relacionados con los 
Derechos de los Accionistas, Juntas Generales de 
Accionistas, Directorio y Alta Gerencia, y Riesgo y 
Cumplimiento. 

Exalmar es vista como una empresa preocupada 
permanentemente en mejorar sus buenas prácti-
cas, y ello tiene como resultado un mayor interés 
de inversionistas en la compañía, así como una 
diversificación de las fuentes de financiamiento, 
especialmente de bancos extranjeros, con la posi-
bilidad de obtener créditos en condiciones mucho 
más competitivas que aquellas a las que se podía 
acceder antes.
 
SOCIEDAD:

Exalmar contribuye con la sociedad a través de la 
provisión de una alimentación saludable y de alto 
valor proteico que además busca mejorar y trans-
formar las condiciones de vida de las personas.

La empresa ha realizado un aporte importante en 
la profesionalización y ordenamiento del sector en 
el rubro del consumo humano indirecto, apoyando 
a través de diversas herramientas a los armadores 
pesqueros que trabajan con nosotros, contribuyen-
do a su desarrollo profesional y personal y el de sus 
familias, así como al progreso de zonas en las que 
muchas veces el gobierno no suele llegar. 

Es así que Exalmar brinda trabajo estable a 1,146 
colaboradores, cuyas familias crecen con la compa-
ñía; así también, muchas otras familias que son par-
te de la comunidades de la pesca que trabajan con 
la empresa se ven favorecidas de manera indirecta, 
gracias a la generación de una relación de confianza 
con los armadores pesqueros y pescadores artesa-
nales que trabajan con Exalmar.

ESTADO:

La compañía cree firmemente en la permanencia 
de la comunidad artesanal en la pesca de la pota o 
calamar gigante, y en evitar la industrialización de 
esta actividad, contribuyendo con miles de familias 
que dependen de esta pesca.

Por esta razón, participa en diversas iniciativas del 
Estado para dialogar con las entidades correspon-
dientes, buscando alternativas de mejora para estos 
pescadores en diferentes frentes. 
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Título Grande Se llevan a cabo comités especializados para ob-
tener un marco regulatorio más adecuado para la 
pesca de pota, empezando con los procedimien-
tos para la investigación sobre la biomasa de parte 
de IMARPE, evaluación de un sistema de cuotas 
individuales, además de solucionar el problema de 
la presencia de embarcaciones chinas en la costa 
peruana, buscando contribuir a la formalización 
y desarrollo de todas las comunidades de pesca-
dores artesanales relacionados con el consumo 
humano directo.

MEDIO AMBIENTE:

La empresa está comprometida con la preserva-
ción del medio ambiente y de los recursos ma-
rinos, en beneficio de las comunidades y de sus 
futuras generaciones. 

Exalmar utiliza tecnologías amigables con el me-
dio ambiente y mantiene una búsqueda constante 
de oportunidades para reducir impactos ambien-
tales. Entre las prácticas sobresalen:

— Cambio de la matriz energética a gas natural 
en dos de las plantas.

— Sistema para tratamiento de efluentes prove-
nientes del agua de bombeo de pescado.

— Charlas medioambientales presentadas a la 
comunidad.

— Limpieza de playas con participación de los 
colaboradores.

— Simulacros ambientales de derrame y fuga de 
hidrocarburos.

— Proceso de segregación de residuos sólidos.

Además, tenemos las certificaciones IFFO RS (que 
avala un proceso de producción responsable) e 
ISO 14001:2004 (para dos plantas que alcanzan 
el 35% de la producción de Consumo Humano 
Indirecto), entre otras buenas prácticas.
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Título Grande
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TÍTULO CHICO

ASSETS AS AT DECEMBER 31

2015 2016

US$000 US$000

CURRENT ASSETS 

Cash and cash equivalent
Trade accounts receivable 
Inventories
Accounts receivable from related parties 
Other accounts receivable 
Current income tax asset

 1,693 
 2,224 

 50,599 
 2,902 

 20,535 
 2,075 

 6,743 
 2,295 

 69,712 
 2,146 

 26,598 
 2,446 

TOTAL CURRENT ASSETS  80,028  109,940 

NON-CURRENT ASSETS

Other accounts receivable
Property, machinery & equipment 
Intangible assets 
Goodwill
Other assets

 16,448 
 222,667 
 112,080 

 88,719 
 1,431 

 17,151 
 216,530 
 114,556 

 88,719 
 1,620 

TOTAL NON-CURRENT ASSETS  441,345  438,576 

TOTAL ASSETS  521,373  548,516 

STATEMENT 
OF FINANCIAL 
POSITION 
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TÍTULO CHICO EQUITY AND LIABILITIES AL 31 DE DICIEMBRE DEL

2015 2016

US$000 US$000

CURRENT LIABILITIES

Financial liabilities
Trade accounts payable 
Accounts payable to related parties 
Provisions

 37,253 
 24,620 

 20 
 6,997 

 78,633 
 35,243 

 22 
 8,407 

TOTAL CURRENT LIABILITIES  68,890  122,305 

NON-CURRENT LIABILITIES 

Financial liabilities 
Provisions
Deferred income tax liability

 200,312 
 2,168 
 7,097 

 191,486 
 3,648 

 11,793 

TOTAL NON-CURRENT LIABILITIES  209,577  206,927 

TOTAL LIABILITIES  278,467  329,232 

EQUITY

Issued Capital
Premium on issued shares
Other capital reserves 
Retained earning

 89,772 
 69,721 
 28,392 
 55,021 

 89,772 
 69,721 
 29,494 
 30,297 

TOTAL EQUITY  242,906  219,284 

TOTAL EQUITY AND LIABILITIES  521,373  548,516 

STATEMENT 
OF FINANCIAL 
POSITION 
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TÍTULO CHICO

FOR THE YEAR ENDED DECEMBER 31ST

2015 2016

US$000 US$000

Income from ordinary activities
Cost of sale
Costs in periods of non-production  

 156,237 
 (97,345)
 (24,304)

 136,131 
 (90,801)
 (28,204)

GROSS PROFIT  34,588  17,126 

Sale expenses
Administrative expenses 
Other incomes 
Other expenses

 (9,638)
 (7,096)
 13,104 

 (17,456)

 (8,508)
 (7,702)
 10,795 

 (12,953)

 (21,086)  (18,368)

(LOSS) OPERATING PROFIT  13,502  (1,242)

Financial income
Financial expenses 
Exchange difference, net 

 79 
 (18,463)

 (1,764)

 29 
 (22,071)

 2,062 

 (20,148)  (19,980)

STATEMENT OF 
COMPREHENSIVE 
INCOME 
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TÍTULO CHICO

FOR THE YEAR ENDED DECEMBER 31ST

2015 2016

US$000 US$000

Loss before income taxes
Income tax

 (6,646)
 7,921 

 (21,222)
 (3,502)

(LOSS) YEAR PROFIT  1,275  (24,724)

Other comprehensive incomes :
Revaluation surplus, net of income tax  24,783  1,102 

TOTAL COMPREHENSIVE INCOMES OF THE YEAR  26,058  (23,622)

Financial income
Financial expenses 
Exchange difference, net 

 79 
 (18,463)

 (1,764)

 29 
 (22,071)

 2,062 

BASIC AND DILUTED EARNING (LOSS) PER SHARE 
(IN U.S. DOLLARS)  0.004  (0.084)

STATEMENT OF 
COMPREHENSIVE 
INCOME 
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TÍTULO CHICO

Statement of Changes in Equity for
The Years Ended in December 31St, 2016 and December 31St, 2015

ISSUED 
CAPITAL

PREMIUM ON
ISSUED SHARES

OTHER CAPITAL 
RESERVES

RETAINED 
EARNING TOTAL

US$000 US$000 US$000 US$000 US$000

BALANCE AS AT JUANUARY 1ST, 2015  89,772  69,721  3,609  63,746  226,848 

Profit of the year
Other comprehensive results:
Revaluation surplus

 - 

 - 

 - 

 - 

 - 

 24,783 

 1,275 

 - 

 1,275 

 24,783 

TOTAL COMPREHENSIVE RESULTS  -  -  24,783  1,275  26,058 
DISTRIBUTION OF DIVIDENDS  -  -  -  (10,000)  (10,000)

BALANCE AS AT DECEMBER 31ST, 2015  89,772  69,721  28,392  55,021  242,906 

BALANCE AS AT JANUARY 1ST, 2016  89,772  69,721  28,392  55,021  242,906 
Loss for the year
Other comprenhesive results:
- Revaluation surplus

 - 

 - 

 - 

 - 

 - 

 1,102 

 (24,724)

 - 

 (24,724)
 

1,102 

TOTAL COMPREHENSIVE RESULTS  -  -  1,102  (24,724)  (23,622)
BALANCE AS AT DECEMBER 31ST,  2016  89,772  69,721  29,494  30,297  219,284 
BALANCE AS AT DECEMBER 31ST, 2015  89,772  69,721  28,392  55,021  242,906 

STATEMENT  
OF CHANGES  
IN EQUITY
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TÍTULO CHICO

FOR THE YEAR ENDED DECEMBER 31ST

2015 2016

US$000 US$000

OPERATING ACTIVITIES

Accounts receivable from customers 
Other cash collections related to the activity
Payment to suppliers
Salary payment
Tax payment
Interest payment
Other payments in cash related to the activity

 167,439 
 7,522 

 (114,841)
 (26,961)

 (3,458)
 (16,910)

 (2,965)

 136,060 
 4,871 

 (101,045)
 (21,371)

 (4,473)
 (25,174)

 (5,581)

CASH (APPLIED TO) FROM OPERATING ACTIVITIES  9,826  (16,713)

INVESTMENT ACTIVITIES

Purchase of property, machinery & equipment 
Purchase of intangible assets
Other payments in cash related to the activity 

 (7,399)
 (580)

 (3,175)

 (12,876)
 (2,395)

 (82)

CASH APPLIED TO INVESTMENT ACTIVITIES  (11,154)  (15,353)

CASH 
FLOW 
STATEMENT



WE OVERCOME NEW CHALLENGES 
AWARE OF OUR POTENTIAL

2016 
ANNUAL
REPORT 155

TÍTULO CHICO

FOR THE YEAR ENDED DECEMBER 31ST

2015 2016

US$000 US$000

FINANCING ACTIVITIES 

Increase of financial liabilities 
Payment of financial liabilities and repurchase 
Payment of dividens

 148,245 
 (164,368)

 (10,000)

 214,213 
 (177,097)

 - 

CASH (APPLIED TO) FROM FINANCING ACTIVITIES  (26,123)  37,116 

Net increase (decrease) of cash and cash equivalent
Cash and cash equivalent balance at the begining of the year
Difference in cash exchange and cash equivalents 

 (27,451)
 29,215 

 (71)

 5,050 
 1,693 

 - 

CASH AND CASH EQUIVALENT BALANCE AT THE END OF THE YEAR  1,693  6,743 

Transactions not affecting cash flow :
Leasing of property, machinery & equipment 
Leasing of intangible assets and others
Revaluation of property, machinery & equipment 

 745 
 4,948 

 34,421 

 2,488 
 400 

 2,296 

CASH 
FLOW 
STATEMENT
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Título Grande

Telf
441 4420

Dirección
Víctor Andrés Belaunde 214. 
San Isidro.

www.exalmar.com.pe
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