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%%THIS WAS A CHALLENGING 
YEAR FOR FISHING 
INDUSTRY, DUE TO THE 
IMPACT OF EL NIÑO AND 
THE SUSPENSION OF THE 
SECOND FISHING SEASON 
IN 2014, HOWEVER THE 
RECOVERY CAPACITY 
OF THE BIOMASS OF 
ANCHOVY AFTER A 
SEASON AFFECTED 
BY ABNORMAL 
ENVIRONMENTAL 
CONDITIONS WAS 
DEMONSTRATED.

97 99
DURING THE FIRST 2015 SEASON, 
THE SECTOR CAUGHT

DURING THE SECOND 2015 
SEASON, THE SECTOR CAUGHT

OUT OF THE QUOTA ALLOCATED TO OUT OF THE QUOTA ALLOCATED TO 

2.58 
million 
tons

1.11 
million 
tons

THE COMPANY CAUGHT 100% OF ITS 
OWN QUOTA AND REACHED A 12.9% 
OF PARTICIPATION

THE COMPANY CAUGHT 100% OF 
ITS OWN QUOTA AND REACHED A 
12.7% OF PARTICIPATION

EXALMAR
IN 2015

RECOVERY 
CAPACITY OF  
THE BIOMASS 
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IT ALSO BECAME CLEAR THE 
FINANCIAL CAPACITY OF 
THE COMPANY TO FACE A 
SEASON WITHOUT FISHING 
(SECOND SEASON IN 2014).

FINANCIAL CAPACITY 
OF THE COMPANY 
TO FACE A SEASON 
WITHOUT FISHING 

DIRECT 
HUMAN 
CONSUMPTION 

%236
AS OF DECEMBER 31ST, 2015, 
THE SHORT-TERM BANK DEBT IS 
COVERED AT

A COMMITTED 
CREDIT LINE WITH 
SCOTIABANK FOR 

WITH INVENTORIES, 
CASH AND RECEIVABLES, 
MOSTLY SUPPORTED BY 
LETTERS OF CREDIT.

WAS APPROVED IN FEBRUARY, 
IMPROVING THE FINANCIAL POSITION 
OF THE COMPANY REGARDING THE 
PREVIOUS YEAR.

20
million

IN DHC, THE YEAR 2015 
WAS SIGNIFICANTLY
AFFECTED BY:

a. Scarcity of horse mackerel and mackerel, 
causing a significant drop in the 
utilization of installed capacity in the 
plant of Tambo de Mora (aimed to the 
processing of such resources).

b. Low availability of squid and mahi mahi, 
and high raw material prices, causing a 
significant drop in the use of installed 
capacity in the plant of Paita (aimed to the 
processing of these and other resources).

c. Fall in average export prices of frozen 
products, due to the accumulation of 
inventories in China.
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%

65

ACCORDING TO  
THE COMMITMENT 
TO ENVIRONMENTAL 
MANAGEMENT

INSTALLATION OF NATURAL 
GAS WAS COMPLETED IN THE 
PLANT OF TAMBO DE MORA, 
THE SECOND ONE THAT 
MANAGES TO WORK WITH THIS 
FUEL, TO THEREBY REDUCE 
COSTS AND STRENGTHEN THE 
COMPANY’S COMMITMENT 
TO ENVIRONMENTAL 
CONSERVATION AND 
PROTECTION.

35

THE COMPANY WAS 
RECOGNIZED BY THE LIMA 
STOCK EXCHANGE AS 
ONE OF THE 
COMPANIES WITH THE 
HIGHEST STANDARDS 
OF CORPORATE 
GOVERNANCE, BEING 
THE FIRST AND THE ONLY 
ONE IN THE FISHERIES 
SECTOR TO OBTAIN THIS 
RECOGNITION.

OF THE PRODUCTION CAPACITY OF 
INDIRECT HUMAN CONSUMPTION.

CORPORATE 
GOVERNANCE

ENVIRONMENTAL 
MANAGEMENT

NATURAL
GAS

4
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ISO CERTIFICATION 14001-2004  
WAS OBTAINED FOR TWO PLANTS  
OF THE COMPANY, WHICH REACH



Dear Shareholders,
The year 2015 was particularly challenging for Exalmar.  It was a year 
in which the fishing industry faced huge challenges, basically becau-
se of the impact of El Niño and the suspension of the second fishing 
season in 2014. But, despite the difficult situation and the mainly pes-
simistic response of the media and their predictions about the conse-
quences of El Niño, the time that has gone by just has demonstrated 
the recovery capacity of 
anchovy biomass after 
a season affected by ab-
normal environmental 
conditions.

The figures are quite eloquent: in the first 
2015 season, the sector caught 97% out of 
the quota allocated to 2.58 million tons; in 
the second 2015 season, 99% out of the quo-
ta allocated to 1.11 million tons was captured 
(remember that in 2014 there was no second 
fishing season). In summary, the Company 
caught 100% of its own quota and reached 
12.7% of participation in production of fish-
meal and fish oil.

LETTER FROM THE  
GENERAL MANAGER

Last year also demonstrated the financial 
capacity of the Company to face a season 
without fishing, such as the second 2014 sea-
son. Today we can say that, as at December 
31st, 2015, the short-term bank debt is cove-
red at 236 %, with inventories, cash and recei-
vables, mostly supported by letters of credit. 
Remember also that in February 2015, Scoti-
abank approved a committed credit line for 
twenty million dollars, strengthening even 
more the financial condition of the Company 
when compared to 2014.



Regarding Direct Human Consumption, we 
continue developing productive chain with 
artisanal ship-owners. As a sector with many 
participants, we have been developing im-
portant alliances, characteristic of us and a 
part of the essence of our company. We are 
in the middle of the development process, al-
though in 2015 we were affected by El Niño, 
due to the absence of horse mackerel and 
mackerel, the low availability of giant squid 
and mahi mahi, as well as a drop of the ave-
rage export prices of frozen products before 
the accumulation of inventories in China.

Now as I am writing these lines, having alre-
ady surpassed 2015 and being focused on 
2016, the first thing that comes to my mind 
are the characteristics of Exalmar, which, 
throughout its history, have allowed it suc-
cessfully facing the challenges in the life of 
a company. I refer, of course, to its ability to 
quickly adapt to the circumstances and, from 
these circumstances, to create new opportu-
nities for improvement.

... And last year was not the exception!

In the middle of the mainly fatalistic media 
presence, when addressing the issue of El 
Niño, the Company knew, once again, how 
to face the imminent challenge adopting the 
necessary financial strategies to restore the 
calm to stakeholders, prioritizing the use of 
liquidity for investment expenses by redu-
cing costs. I would also like to emphasize that 
in a context in which it was fundamental to 
conserve resources, Exalmar did not fail to su-
pport the ship-owners; and, never there was 
a layoff in the company.

Following with the good news, Exalmar was 
recognized by the Lima Stock Exchange as a 
company with high standards of Good Cor-
porate Governance, becoming the first and 
the only one in the fisheries sector to obtain 
such recognition. On the other hand, the en-
vironmental management of the Company 
deserved the ISO 14001-2004 certification for 
two of its plants.

With El Niño already in retreat, we look 
forward the new fishing seasons, even 
knowing that our coastline keeps a solid bio-
mass, demonstrating the sustainability of a 
species such as anchovy, 
while providing relief to 
our investors.

Now I would like to turn 
to the personal bond 
established by Exalmar 
with its workers, some-
thing that is tradition 
in the Company and 
remains unchangeable 
through generations; 
a good tradition that 
even goes beyond our 
industry and promo-
tes development in the 
country. Let me illustra-
te this with an anecdote. 
A while ago I talked by 
telephone to a ship-ow-
ner, who has been wor-

Exalmar was 
recognized by 
the Lima Stock 
Exchange as a 
company with 
high standards 
of Corporate 
Governance, 
becoming the first 
and the only one in 
the fisheries sector 
to obtain such 
recognition.

LETTER FROM THE  
GENERAL MANAGER



ROSSANA ORTIZ 
RODRÍGUEZ 

General Manager

king with us for 20 years, and who kindly call 
me for my birthday. I thanked him for the call 
and asked how he was doing. He replied he 
was to buy a piece of land in Huacho to esta-
blish a clinic. I remember I was really surprised 
with his answer and said, “But to establish a 

clinic you need doctors.” 
“Exactly, my grandson is 
graduating as a doctor 
and they need clinics in 
Huacho” - he answered. 

That entrepreneurial 
mindset has always 
seemed admirable to 
me. And, I am proud to 
know that Exalmar, in 
this and other cases, has 
been a valuable chan-
ge promoter. A man, in 
this case, our friend, the 
ship-owner, begins to 
fight to turn a dream of 
progress and growth for 
himself and his family 
into reality; and two ge-

nerations later we found out that their efforts 
now are aimed to open new possibilities in 
other valuable and very necessary activities 
for their community. 

This kind of satisfactions makes us feel really 
proud. We share that same spirit, as, beyond 
the challenges posed by our industry, we 
always aim further: our greatest ambition is 
to contribute to national development.

When doing this annual report, I am deeply 
proud of everything achieved. Once again 
the Company demonstrated to meet the 
expectations of its shareholders, employees, 
and stakeholders.  But it is not a personal suc-
cess, of course, but a team success. Therefore, 
I want, finally, to express my deepest gratitu-
de to all those who made possible the achie-
vements of 2015: to our partners, investors, 
directors, employees, financial institutions, 
suppliers, fishing ship-owners, artisanal fi-
shermen, and customers. For all of them, my 
gratitude, for they trust always Pesquera Exal-
mar. Thank you very much.

Once again 
the Company 
demonstrated 
to meet the 
expectations of 
its shareholders, 
employees, and 
stakeholders.

LETTER FROM THE  
GENERAL MANAGER



2015 WAS A CHALLENGING YEAR 
FOR FISHING INDUSTRY, MAINLY 
DUE TO THE IMPACT GENERATED BY 
EL NIÑO AND THE SUSPENSION OF 
THE SECOND 2014 FISHING SEASON. 
DESPITE THESE UNEXPECTED 
EVENTS, IT WAS DEMONSTRATED 
THE RECOVERY CAPACITY OF 
ANCHOVY BIOMASS AFTER A 
SEASON AFFECTED BY ABNORMAL 
ENVIRONMENTAL CONDITIONS AND 
IT BECAME CLEAR THE FINANCIAL 
CAPACITY OF THE COMPANY TO 
FACE A SEASON WITHOUT FISHING.

& QUICKNESS TO ACT

ADAPT TO GROW WITH 
AGILITY AND QUICKNESS TO 
ACT BEFORE CHALLENGES 
PROPER OF FISHING 
INDUSTRY

ADAPT  
TO GROW
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1 MACROECONOMIC 
CONTEXT

International Environment
In accordance with the International Mone-
tary Fund (IMF) , the global economy rise is 
weak and unequal among the economies. 
Now the risks are leaning towards emerging 
markets. The global economy grew 3.1% in 
2015, and it will reach a moderate increase of 
3.4% in 2016, and 3.6% in 2017, slightly lower 
than the rate forecast in October 2015.

It is indicated that advanced economies will 
experience a slight recovery, while emerging 
and developing markets face a new reality of 
slower growth.

In advanced economies, a growth of 1.9 
% was reached in 2015, and it is forecast a 

growth of 2.1 % in 2016 and 2017.  The United 
States registered a growth of 2.5 % in 2015, 
with forecasts of 2.6 % by 2016 and 2017, sup-
ported by the favorable financial conditions 
and the strengthening of housing and labor 
markets.  A growth of 1.5 % was reached in 
the euro-zone, and it is expected to reach to 
1.7 % by 2016 and 2017, due to the strength-
ening of private consumption stimulated by 
the drop of oil prices and favorable financial 
conditions.  Likewise, the growth in Japan was 
of 0.6 % in 2015, with forecasts of 1.0 % and 
0.3 % for 2016 and 2017, thanks to fiscal sup-
port, lower oil prices, accommodating finan-
cial conditions, and increased revenues.

On the other hand, the economies of emerg-
ing, developing markets now face a new reali-
ty of slower growth, with a variety of situations 
among the different countries, with growth of 
4.0 % for 2015 and forecasts of 4.3 % and 4.7 
% for 2016 and 2017. While China, India and 
other emerging economies of Asia project a 

  1 IMF World Economic Outlook 
(WEO) Update, January 2016.

strong growth, Latin America and the Carib-
bean will shrink again in 2016, as a result of 
recession in Brazil and economic difficulties 
in other countries of the region. Thus, China 
grew 6.9 % in 2015, and forecasts growths of 
6.3 % and 6.0 % by 2016 and 2017, respective-
ly; while India grew 7.3 % in 
2015, and expects a growth 
of 7.5 % by 2016 and 2017.

12
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1 MACROECONOMIC 
CONTEXT

As stated by the IMF, there are substantial 
risks to the outlooks, particularly in cases of 
emerging and developing economies, such 
as an economic slowdown more drastic than 
expected in China, a drop in raw materials 
prices, greater dollar value, a burst of glob-
al risk aversion, and an escalation of current 
geopolitical tensions.

Local Environment
In our country, according to the Instituto Na-
cional de Estadística and Informática (INEI) , 
the national production grew up to 3.3% in 
2015; making 77 consecutive months of as-
cending curve and 17 years of uninterrupted 
growth.  This result is explained by the favor-
able performance in almost all 
sectors, with exception of man-
ufacturing and construction. 

2 Technical Report N° 2, 
National Production, 
Instituto Nacional de 
Estadística e Informática 
(INEI), February 2016.
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3 Inflation Report: Current 
Outlook and Macroeconomic 
Forecasts 2015 – 2017, Banco 
Central de Reserva del Perú, 
December 2015.

4 Presentation of the main 
macroeconomic outcomes and 
sector opportunities, “Why to 
invest in Peru?” Proinversión, 
January 2015.

1 MACROECONOMIC
CONTEXT

In 2015, the business environment was affect-
ed by the deterioration of the international 
economy, mainly driven by the slowdown 
in China, which caused a fall in the prices of 
those metals we export.
According to the figures of The Central Re-
serve Bank of Peru , the lower recovery this 
year is mainly explained by a weak perfor-
mance in public investment, due to the lower 
expenditure on gross capital formation by 
national and local governments.  An acceler-
ation of recovery for the period 2016-2017 is 
projected, a growth mainly based on the re-
covery of primary sectors, such as mining and 
fisheries, among others, through a partial re-
versal of supply factors that affected the pri-
mary sector the last year. Likewise, there is a 

perspective of greater dynamism in domestic 
demand, considering an improvement in pri-
vate expectations, and better management 
of expenditure by sub-national governments.

Although the increase in Peruvian GDP was 
moderate in 2015, the country remained as 
one of the Latin America’s economies with 
greater growth, as Colombia, which grew at 
a similar rate, and above Mexico and Chile.  
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 
2020 . This growth has been driven by private 
investment, which today represents about 
20% of GDP. In addition, domestic demand 
is strengthening and this is complemented 
by a dynamic commercial exchange which 
has been diversifying. This occurs within a 
context of macroeconomic stability, with the 
lowest inflation rates in the region, a stable 

exchange rate, a healthy level of debt and 
international reserves by one third of GDP. 
There is also a favorable legal framework for 
foreign investment, a trade liberalization pol-
icy sustained over time, and 
a responsible economic pol-
icy, that have deserved such 
a degree of investment and 
the confidence of investors.

14
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FISHERY 
SECTOR2
Peru is the first exporter of fishmeal and fish oil 
worldwide.  It has unique geographic condi-
tions due to the convergence of the Humboldt 
and El Niño ocean currents, with an extensive 
fishing coast (longer than 3,000 km) and highly 
acknowledged biomass due to its quality and 
diversity. 

In Peru, fishmeal and fish oil are produced from 
“anchovy” (Engraulis ringens), a small pelagic 
fish living in cold waters of the Humboldt Cu-
rrent and that is distributed in two population 
units: north-center stock (from Paita to San 
Juan de Marcona) and south stock (from Cha-
la to Chile).  It is not a migratory species, which 
inhabits near the coast in long shoals, with a 
short-cycle of reproduction (six months), and a 
life-cycle of three years.  It reaches the middle 
size of first maturity when it is one year old and 
measures 12 cm long, being the minimum size 
for fishing. 

Since the system of individual anchovy fishing 
quotas entered into force in 2009, the country 
has had an effective regulatory framework, 
which has led the industry organization and 
focus on quality and efficient use of plants 
and vessels, by reducing the number of vesse-
ls used, reaching greater productive efficiency, 
and, therefore, considerable savings on fixed 
costs and better production planning, allowing 
an efficient investment in the sector.

Given these conditions, Peru is the first produ-
cer and exporter of fishmeal and fish oil world-
wide, being aquaculture the main destination 
of these products. In 2014, despite the suspen-
sion of the second 2014 fishing season, which 
significantly reduced production, Peru remai-
ned the first producer worldwide.

World Fishmeal 
Production (MT)

12% 11%

11%

9%

57%

Peru
Thailand

China

Chile

Others

SOURCE
The Annual Yearbook 2015, IFFO, as at December 31st 2014.
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World Fishmeal 
Exportation (MT)

SOURCE
The Annual Yearbook 2015, IFFO, as at December 
31st 2014

The world supply of fishery resources is limi-
ted by a controlled catch due to the need of 
preserving the resource and to restrictions of 
producer countries for protecting the mari-
ne ecosystem; while the global demand has 
showed a significant growth in aquaculture, 
especially in Asian countries, because of the 
population growth and a diet rich in marine 
resources, as well as an important demand 
for animal food.  Fish consumption is expec-
ted to continue growing, given the growing 
demand of emerging markets and global 
tendencies related to healthy eating.

Because of the high protein content and high 
digestibility, fishmeal and fish oil produced 
from the anchovy processing are the main 
sources of food in 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 Human Con-
sumption 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 consumption rates in Europe and great 
potential of consumption in Africa and South 

America. Likewise, 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 of fishmeal and fish oil for a number of 
years.

Due to the low presence of aquaculture in 
the country, the production is driven to the 
international market, being China the main 
export destination of fishmeal for Peru.

28%

6%

51%

7%

Peru

Denmark

Others

Germany

8%
Chile
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Destination of Fish oil 
Exports (MT)

According to the Instituto Nacional de Es-
tadística and Informática (INEI) , production 
growth in 2015 (3.26%) had a contribution 
of 0.1% from the fishery sector, while in 2014 
there was a negative contribution of 0.59%.

In 2015, the fishery sector grew 15.9% in re-
lation to the previous year, whereas in 2014 
it had a reduction of 65.81%. This was be-
cause of the bigger catch of marine species, 
especially for Indirect Human Consumption.  
However, there was a smaller catch of spe-
cies for Direct Human Consumption, due to 
the low extraction of species for preparing 
frozen food, such as scallops, horse macke-
rel and mackerel, among others.

According to the information provided by 
the Ministry of Production – PRODUCE , 
by December 31st, 2015, the unloading of 
hydro-biological resources grew in 36% in 
relation to the pre-
vious year, due to the 
suspension of the se-
cond fishing season in 
2014, which reduced 
unloadings during 

Destination of Fishmeal 
Exports (MT)

5 Technical Report N° 2, National 
Production, Instituto Nacional de 
Estadística e Informática (INEI), 
February 2016.

6 Fishery Statistical Bulletin, 
PRODUCE, as at December 31st, 
2015.

SOURCE
Fishery Statistical Bulletin, PRODUCE, as at December 31st, 2015.

76%

8%

China

Others

6%
Germany

4%

3%

3%

Chile

Taiwan

Japan

13%

10%
Belgium

Chile

8%

15%

54%

Canada

Others

Denmark
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that period. Regarding exports of hydro-bio-
logical products as at December 31st, 2015, 
they decreased in 18 % in relation to the 
previous year, because the suspension of 
that season affected sales corresponding to 
2015.

FISHERY
SECTOR2

Unloading of Hydro-biological 
Resources

1,285 1,1942,257 3,616

Thousand MT

2014

Direct Human Consumption Indirect Human Consumption

2015

SOURCE
Fishery Statistical Bulletin, PRODUCE, as at December 31st, 2015.
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FISHERY
SECTOR2 Export of Hydro-biological 

Products

492 4381,023 800

Thousands MT

2014

Direct Human Consumption Indirect Human Consumption

2015

SOURCE
Fishery Statistical Bulletin, PRODUCE, as at December 31st, 2015.
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On the other hand, 2015 was affected by 
the presence of El Niño, which produced 
climatic anomalies that raised sea tempera-
tures, and consequently affected fishing and 
agriculture. However, despite the constant 
warnings about El Niño would significantly 
affect the fishery sector, reaching the levels 
of 1997-1998, the reports provided by the 
ENFEN showed reductions in the magnitude 
of this phenomenon in 2015 -2016 summer, 
finally indicating that the most likely scena-
rio would be a moderate Coastal El Niño, ac-
cording to the following probabilities. Also, 
at the end of march it was highlighted that 
el Niño had begun its decline phase.

FISHERY
SECTOR2

Magnitude of Coastal 
El Niño during the 
summer

Probability  
of occurrence

Oct 
2015

Nov
2015

Dec
 2015

Jan
2016

Normal or Coastal Niña 5% 5% 5% 5%

Weak 5% 5% 5% 10%

Moderate 35% 40% 50% 65%

Strong 40% 45% 35% 15%

Extraordinary 15% 5% 5% 5%
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In a challenging year for the fishing industry 
due to the impact of El Niño and the suspen-
sion of the second fishing season in 2014, it 
was highlighted the recovery capacity of the 
biomass of anchovy after being affected by 
abnormal environmental conditions during 
one season. 

Thus, during the first season of anchovy fi-
shing in the north-central area, in 2015, the 
sector caught 97% out of the quota alloca-
ted to 2.58 million tons (49% higher than 
the same season in 2014), whereas in the 
second fishing season, in 2015, 98% out of 
the quota allocated to 1.11 million tons was 
caught (in 2014 there was no second fishing 
season). 

FISHERY
SECTOR2

21



WE PROMOTE GROWTH BASED 
ON SUSTAINABLE DEVELOPMENT, 
COMMITTED TO THE CONSERVATION 
AND PROTECTION OF THE 
ENVIRONMENT. IN RECOGNITION OF 
ENVIRONMENTAL MANAGEMENT, 
WE RECEIVED ISO 14001-2004 
CERTIFICATION FOR TWO PLANTS OF 
THE COMPANY, WHICH REACH 35% 
OF THE PRODUCTION CAPACITY FOR 
INDIRECT HUMAN CONSUMPTION.

OF RESOURCES

ADAPT TO GROW
COMMITTED TO THE 
PRESERVATION OF MARINE 
RESOURCES

ADAPT  
TO GROW
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NAME, ADDRESS, 
CONSTITUTION AND 
CORPORATE PURPOSE1
Pesquera Exalmar S.A.A. is the third company 
in the sector in terms of fishmeal and fish oil 
processing.  It has more than thirty-five years 
of experience in the sector, and its main pi-
llars are the knowledge and experience of its 
majority shareholder and founder, Victor Ma-
tta Curotto. 

Currently, the Company participates sound-
ly and solidly in the Indirect Human Con-
sumption, meeting the highest standards 
of quality and efficiency; and continues its 
growth in the business unit for Direct Hu-
man Consumption, promoting the develop-
ment of value-added products and certified 
quality, and always looking for access to 
new markets.

Pesquera Exalmar S.A. was incorporated as 
a public limited company, by means of pu-
blic 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 
Shareholders held on November 1st, 1997, 
converted into public deed on December 
5th, 1997, before the Notary Public of Lima, 
Dr. Walter Ramón Pinedo Orrillo, Corporación 
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 Zevallos V., Pesquera Exalmar S.A. 
merged with Pesca Perú Huacho S.A., Pes-
quera María del Carmen S.A. and Exalmar S.A. 
The purpose of this company is the extrac-
tion, transformation, commercialization and 
export of hydro-biological products for Di-
rect and Indirect Human Consumption, as 
well as the import of supplies for its business 
activity, wholesale and retail purchase/sale 
of those products, representation of them, 
and other related or similar activities.  Li-
kewise, without excluding related activities, 

the Company can engage in the production 
and commercialization of fishmeal and fish 
oil.  The Company has an indefinite duration. 
These activities are classified under the CIIU 
Code 15127. Its economic activity is gover-
ned by the General Fisheries Act, its regula-
tions and amendments. 

The headquarters is lo-
cated at Av. Víctor An-
drés Belaúnde 214, San 
Isidro, Lima, Peru. The 
phone number is 51 1 
441 4420.

The Company 
participates soundly 
and solidly in the 
Indirect Human 
Consumption, 
meeting the highest 
standards of quality 
and efficiency; and 
continues its growth 
in the business unit 
for Direct Human 
Consumption
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CORPORATE 
IDENTITY2

MissionVission
WE ELABORATE, IN A SUSTAINABLE WAY, 

QUALITY HYDRO-BIOLOGICAL PRODUCTS, 
IMPROVING AND TRANSFORMING THE LIVING 

CONDITIONS OF PEOPLE.

TO BE RECOGNIZED BY OUR 
STAKEHOLDERS AS A SUSTAINABLE 
COMPANY, SUPPLIER OF THE BEST 
PRODUCTS WITH HIGH PROTEIN VALUE.
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CORPORATE 
IDENTITY2

Respect

Excellence

Integrity

Communication

Responsibility

Values

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

we encourage an outstanding performance, 
teamwork, and innovative attitude, contributing 
with professional development.

we act with transparency, honesty, and 
ethics in all our areas.

we promote confidence to generate a 
transparent and unifying communication 
in all our areas of action facilitating the 
feedback.

we are committed to the result of our 
decisions and their impact on our 
stakeholders.
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ECONOMIC 
GROUP3
Here is the list of the main companies of Gru-
po Matta which are linked to us for having 
shareholders and/or directors in common:

• Complejo Agroindustrial Beta S.A. 
Engaged in production, packing, and 
export of fresh green asparagus, table 
grapes, citric fruits, and avocados. The 
Company stocks up on the cultivation 
of its own 3,120 hectares: 1,512 in Ica, 
242 in Pisco, 172 in Chincha, 924 in Chi-
clayo, and 270 in Piura.  Out of the total 
area cultivated, 72% are fields of aspa-
ragus, 18% grapes, 6% citric fruits, and 
4% avocados. This year the Company 
will implement around 200 additional 
hectares of asparagus, 100 hectares of 
blueberries, and about 400 hectares of 
grapes in Piura, which would increase 
the crop fields of the Company up to 
3,800 hectares.  In addition, the Com-
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ECONÓMICO
GROUP3

pany has about 1,500 hectares more 
for developing additional projects of 
avocados, blueberries, and asparagus, 
within the next years. 

 Beta is the first producer and exporter 
of fresh green asparagus in Peru.  It has 
five packing plants: two of asparagus, 
one of them located in the north of 
Peru (Jayanca-Chiclayo), and the other 
one in Chincha, in the south of Lima; 
two plants for processing grapes, one 
is located in Ica, in the south of Lima, 
and the other one in Piura, in the nor-
th of Peru; and one plant for multiple 
processing located in Chincha.  In 2015, 
the Company began to produce frozen 
asparagus in the new plant located in 
Ica. The main destinations for its aspa-

ragus production are the USA and Eu-
rope, while the grapes are exported to 
England and Asia.

 In 2015, the sales of Complejo Agroin-
dustrial Beta (Beta Agro-industrial 
Complex) raised up to US$ 115 million 
and EBITDA up to US$ 26.5 million.

• CMV Servicio Ejecutivo S.A. Engaged 
in the service of executive transporta-
tion, operating a fleet of 100 high-level 
performance vehicles, with revenues 
of US$ 5 million in 2015, approximate-
ly, and an average of 140,000 services 
satisfactorily provided.  CMV Servicio 
Ejecutivo S.A has twenty years of expe-
rience in the market, providing trans-
portation services with the highest 
standards of safety and comfort. This 
enables it to be an exclusive service of 
executive transportation for the main 
hotels and companies in the city, such 
as: J. W. Marriott, Marriott Courtyard, 
Belmond Miraflores Park Hotel, Hilton 

Lima Miraflores, Atton, Sonesta El Oli-
var, Melia, Techint, Las Bambas Mining 
Company, Viajes Pacifico SAC, MetsoPe-
ru, Pepsicola Panamericana SRL, Minera 
Las Bambas, HSBC Bank Usa., Pricewa-
terhouseCoopers, among others.

 Likewise, this company has counters 
at Jorge Chavez International Airport 
(international and domestic arrivals), 
for providing transportation service 
from the airport to the city, and vice 
versa, with complete safety and com-
fort.  CMV Servicio Ejecutivo S.A. provi-
des job to 120 workers on payroll and, 
through a entrepreneurship program 
created by the company, it has 80 mi-
cro-entrepreneurs providing servi-
ces, who serve a selected portfolio of 
clients.  In addition, according to the 
constant changes and demands of the 
market, they are to launch a new com-
puter software allowing interaction be-
tween customers and fleet in real time.

   

27

company information

ADAPT 
TO GROW

LOOKING AT  
THE FUTURE



ADAPT 
TO GROW

company information

LOOKING AT  
THE FUTURE

ECONOMIC 
GROUP3
• Corporación del Mar S.A. (Cormar). 

In April 2008, Pesquera Exalmar, throu-
gh the Lima Stock Exchange, acquired 
50% of Cormar shares to the value of 
approximately US$ 68.7 million.  Cu-
rrently, Cormar does not operate, and it 
divided its whole assets in favor of Exal-
mar and Austral Group. 
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SHARE CAPITAL, 
SHAREHOLDERS AND SHARE 
EVOLUTION 4
As at December 31st, 2015, the fully subs-
cribed and paid-up capital of the Company 
amounts to S/. 295’536,144, divided into 
295’536,144 common shares with voting ri-
ghts for a nominal value of S/. 1.00 each one. 
All shares provide their holders the same ri-
ghts and liabilities.

The shareholding composition as at Decem-
ber31st, 2015, regarding shareholders with 
more than 5%, was:

The shareholding composition, 
as at December31st, 2015

Shareholders Shares Participation Origin

Caleta de Oro Holding S.A. 180,048,423 60.9% Panama

Caleta de Oro Holding del Perú S.A.C. 25,000,000 8.5% Peru

Stafedouble S.L. Sociedad 
Unipersonal

15,000,001 5.1% Spain

Others 76,948,133 25.5% -

Total 295,536,144 100.0%

The table below details the distribution of shares with voting rights
according to the ownership percentage

Ownership N° of Shareholders Participation

Less than 0.5% 131 4.1%

Between 0.5% - 1% 4 2.8%

Between 1% - 5% 10 18.7%

Between 5% - 10% 2 13.5%

More than 10% 1 60.9%

Total 148 100.0%
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SHARE CAPITAL, 
SHAREHOLDERS AND SHARE 
EVOLUTION 4
The company’s shares are quoted on the 
Lima Stock Exchange.  As at December 31st, 
2015, the market value of the 295’536,144 
shares was S/.1.01 per share, while as at De-
cember 31st, 2014, it was S/. 1.22. The infor-
mation regarding the monthly quotation of 
shares during 2015 is as follows.

Last prices 2015 
(S/.)

Month Opening Last Maximum Minimum Average

January 1.35 1.35 1.35 1.35 1.35

February 1.35 1.35 1.35 1.35 1.33

March

April 1.33 1.33 1.33 1.33 1.33

May 1.20 1.20 1.20 1.20 1.20

June 1.19 1.19 1.20 1.19 1.19

July 1.10 1.19 1.19 1.10 1.14

August 1.15 1.12 1.15 1.12 1.13

September

October

November

December 1.01 1.01 1.01 1.01 1.01
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5    HISTORY OF PESQUERA EXALMAR 
over 35 years growing.

19
92

19
93

-9
7

PRIVATIZATION  PROCESS 
OF FISHERY SECTOR AND 
CONSTRUCTION OF THE FIRST 
PLANT

ACQUISITION OF PLANTS 
AND VESSELS AND 
INCORPORATION OF 
PESQUERA EXALMAR S.A

Mr. Víctor Matta Curotto went into the 
fishery sector 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 the first plant of 
fishmeal in Casma (Casma, Ancash), by 
the company Explotadora de Alimentos 
del Mar S.R.L.

1995
Construction of the plant in Tambo de 
Mora (Chincha, Ica) by the company 
Pesquera  Alfa S.A
1997
Purchase of the company Pesca Perú 
Huacho S.A., whose main asset was 
the plant in Huacho (Huaura, Lima), 
by the company Pesquera María del 
Carmen S.A.
Incorporation of Pesquera Exalmar S.A.
Purchase and construction of new 
fishing vessels.
 

19
76 VÍCTOR MATTA CUROTTO WENT 

INTO FISHERY SECTOR 

368m3 368 m3 4,390 m3

80 MT/ hour 224 MT/ hour
INSTALLED CAPACITY 

AND IHC QUOTAS

PROCESSING 
CAPACITY
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20
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7

20
0

8

EL NINO PHENOMENON STRATEGIC FINANCIAL 
DECISIONS

STRATEGIC FINANCIAL 
DECISIONS

1998
merger of Mr. Víctor Matta Curotto’s 
companies (Pesquera Alfa S.A., 
Pesquera 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 Phenomenon.
International
Crisis (Asian crisis, Russian crisis). 
2000
Purchase of vessels.

2004
Entering the capital market with 
the First Program of Short-Term 
Instruments 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 International, through 
its financing vehicle Stafedouble), for 
US$ 30 billion.

First International Syndicated Loan 
for US$ 80 billion.
Acquisition of 50% of participation 
in Cormar S.A.
Acquisition of a plant in Callao 
(Callao, Lima).

INSTALLED CAPACITY 
AND IHC QUOTAS 5,257 m3 9,210  m3 11,116  m3

374 MT/ hour284 MT/ hour 474 MT/ hourPROCESSING 
CAPACITY

5    HISTORY OF PESQUERA EXALMAR 
over 35 years growing.
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20
0

9

20
10

20
11

INDIVIDUAL  
QUOTA SYSTEM

IPO STRATEGIC FINANCIAL 
DECISIONS

Allocation of a Maximum Rate of 
Catch per Vessel (PMCE) based on fleet 
capacity and amounts caught in the 
previous four years.
Process of adaptation to the new 
system, resizing the fleet for more 
efficiency, and reducing the number 
of vessels to 14.
Beginning of fishing activity for Direct 
Human Consumption with 3 vessels 
with Cooling System.

Initial Public Offering of Shares (IPO) 
for 57.5 million of shares, adding an 
additional 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 Human 
Consumption, implementing Cooling 
System in 3 vessels.

Second International Syndicated 
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 
Exalmar under such system.
Construction of the plant in Paita 
begins.

2,570 m3 1,266 m3

Center- North: 5.72%. South: 2.79% Center- North: 6.45%. South: 4.34%

474 MT/ hour474 MT/ hour 434 MT/ hour
DHC 38 MT/ day
2,570 m3

Center- North: 6.45%. South: 4.34%

5    HISTORY OF PESQUERA EXALMAR 
over 35 years growing.

INSTALLED CAPACITY 
AND IHC QUOTAS

PROCESSING 
CAPACITY
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20
12

20
13

20
14

-1
5

DIRECT HUMAN  
CONSUMPTION

INTERNATIONAL BOND 
ISSUANCE 

EL NINO PHENOMENON 
AND DHC GROWTH

Inversiones en Consumo Humano 
Directo.
Construcción de la planta de 
congelados en Paita (Piura), con 
una inversión de US$ 10 MM y una 
planta de harina residual en la misma 
localidad.

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

Start of operations in plant of frozen 
products in Tambo de Mora and 
license for three new vessels to catch 
horse mackerel and mackerel.
Proven capacity to manage a season 
without a quota for the sector.

DHC 2,600 m3
DHC 2,600 m3

DHC 2,570 m3

Center - North: 6.45%. South: 4.34% Center - North: 6.45%. South: 4.34% Center - North: 6.45%. South: 4.34%

IHC 434 TM/ hour
DHC 683 TM/ day

IHC 434 TM/ hour
DHC 683 TM/ day

IHC 434 TM/ hour
DHC 108 TM/ day

5    HISTORY OF PESQUERA EXALMAR 
over 35 years growing.

INSTALLED CAPACITY 
AND IHC QUOTAS

PROCESSING 
CAPACITY
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DESCRIPTION  
OF OPERATIONS6
Productive process of Indirect Human Consumption

CATCH PROCESS
(Steam Dried)

PRODUCTS DISTRIBUTION

Cooked
Pressed

Dried

FIshmeal:
(Standard, Taiwan/ Thailand, 

Prime and Superprime)

Fish Oil: 
IHC y DHC (Omega 3, Omega 6)

Brokers
Direct sales
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Indirect Human Consumption 
Fishmeal and fish oil production process be-
gins when catching anchovy; it continues 
with storage processes, cooking phase, 
pressing, and drying; and, finally, fishmeal is 
milled and packaged.  

All our plants now have an indirect steam 
drying system (steam dried). Besides, two of 
our plants use natural gas as energy source 
(the plant in Callao and Tambo de Mora). We 
are strongly committed to the environment: 
thus we treat all our effluents. Indeed, one of 
our recent achievements has been to certify 
in all our plants the validity of the internatio-
nal environmental management standard 
ISO 14001.

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

Products

a. Fishmeal:
 Fishmeal contains 65% and 70% of high 

quality proteins, besides being rich in 
Omega 3,   thus it is an essential source 
of food used as supply for feeding ani-
mals in the cattle industry, both bovine 
and porcine.  It is the most important 
supply in aquaculture.

b. Fish oil:
 It is valued for its health benefits, 

thanks to its essential fatty acids with 
Omega 3, EPA and DHA.  It is used in 
the aquaculture industry, and also for 
human consumption by capsules that 
are an important supplement for hu-
man health.

6
Fishmeal and fish 
oil production 
process begins when 
catching anchovy; 
it continues with 
storage processes, 
cooking phase, 
pressing, and drying; 
and, finally, fishmeal 
is milled and 
packaged.

DESCRIPTION  
OF OPERATIONS

36

company information

ADAPT 
TO GROW

LOOKING AT  
THE FUTURE



PROCESS

PROCESS

DISPATCH

DISPATCH

High-risk and
Low-Risk  
process

High-risk and
Low-Risk  
process

6

UNLOADING

CATCH

STORAGE

STORAGE

or shipping

or shippingand unloading

MANUAL PRODUCTION SYSTEM  (PLANT IN PAITA)

AUTOMATED PRODUCTION SYSTEM  (PLANT IN TAMBO DE MORA)

a.

b.

Productive process of Direct Human Consumption 

DESCRIPTION  
OF OPERATIONS
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6
Direct Human Consumption
There are two well-defined production sys-
tems in the freezing plants for DHC: one is for 
manual operations performed by personnel 
specialized in making frozen hydro-biolo-
gical products; and, the other is automated 
and uses state-of-the-art equipment, speci-
fic for pelagic species, such as horse macke-
rel and mackerel.

a. Manual production system (Plant in 
Paita)

 It begins unloading raw material. Then, 
primary or conditioning operations 
(filleting, eviscerating, finning, lami-
nating, die-cutting, pre-cooking) are 
made in order to can it according to the 
presentation requested by the custo-
mer.  During all the process, time and 
temperature are controlled in quick 

freezing tunnels or plate freezers, in 
order to conserve its characteristics.  
Afterwards, the product is packed and 
labeled with relevant information for 
performing traceability, and goes into 
the cold storage chamber to keep the 
quality of the products. 

b.  Automated production system (Plant 
of Tambo de Mora)

 This system, specific for pelagic species, 
such as horse mackerel and mackerel, 
begins pumping the fish from the holds 
of ships having refrigeration system on 
board (Refrigerated Sea Water - RSW) for 
continuing the cold chain.  Afterwards, it 
continues to the buffer tank and is taken 
to fish-storage sheds, which have a refri-
geration system.

 On production lines, the fish is classified 
through an automatic system.  Then, it 
is sent to manual selection belts, where 
pelagic species are separated by trained 
personnel. Afterwards, the product is 
conveyed to some scales having smart 
applications, where the product is wei-

ghted, time and temperature are con-
trolled, packing is automated, and, by 
a robot system, it is placed on racks to 
continue with the freezing stage.  Rac-
ks are conveyed to an automated equi-
pment, and then placed into the cold 
storage chamber, whose purpose is to 
maintain the quality of the products 
through average temperatures of -24°C.

 In the refrigerated shipping process, 
personnel of finished products and shi-
pping verify hygiene, cleanliness, her-
metic seal of containers, as well as the 
correct functioning of the cold system.  
The objective is to provide the necessary 
conditions for conveying the product to 
its final destination.

DESCRIPTION  
OF OPERATIONS
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6
Products

HORSE MACKEREL

GIANT SQUID

MAHI MAHI

ANCHOVY

MACKEREL

DESCRIPTION  
OF OPERATIONS
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6

SWORDFISH

SQUID

SEA SCALLOPSProducts

SILVERSIDE

Productos con valor agregado

• SEAFOOD MIXTURE • GIANT SQUID BURGERS • GIANT SQUID NUGGETS • BREADED GIANT SQUID

DESCRIPTION  
OF OPERATIONS
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Main assets

• Fleet
 The fleet currently operates 21 vesse-

ls, with a real hold capacity of about 
7,129 m3, allowing the efficient catch 
of the allocated quota of 6.61 % (Centre 
– North area) and 4.46 % (South area), 
as at December 31st, 2015. In the early 
2016, the Ministry of Production recog-
nized an increase of 0.06 % of PMCE for 
Ipanema and Guanay fishing vessels.

 Out of the total operating fleet, six ves-
sels have a RSW (refrigerated sea water) 
preservation system, with a total hold 
capacity of 2,570 m3, and also current 
permits for the extraction of horse mac-
kerel and mackerel for Direct Human 
Consumption.  Likewise, there are sta-

6
te-of-the-art cooling systems, as well as 
electronic and navigation equipment 
that meet the highest standards, which 
allow us to preserve the top quality raw 
material to be discharged in the plants.

 It is important to mention that in 2015 
a vessel was given in guarantee as su-
pport to the committed credit line gi-
ven in February by Scotiabank.

• Processing Plants
 The company has six plants for produ-

cing fishmeal and fish oil, located in 
Tambo de Mora, Huacho, Callao, Chim-
bote, Chicama, and Paita, with a pro-
cessing capacity of 434 MT per hour.

 The six plants, strategically located 
along the Peruvian coast, allow us op-
timizing the production and reception 
of raw material, both from the own 
fleet or third parties. Currently, we have 
completed the implementation of im-
provements in order to meet the requi-
rements of environmental adaptation.  

This will result in mitigation of environ-
mental impacts (thus all our IHC plants 
have ISO 14001 certification).

 On the other hand, we have two plants 
for making frozen products (Direct Hu-
man Consumption), strategically loca-
ted in Tambo de Mora (575 MT / day) 
and Paita (108 MT /day).

DESCRIPTION  
OF OPERATIONS
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FREEZING 
PLANT

108 MT/day
PAITA

CHICAMA

CHIMBOTE

HUACHO

CALLAO

TAMBO DE MORA

FISHMEAL 
PLANT

10 MT/hour

FISHMEAL 
PLANT

FISHMEAL 
PLANT

100MT/hour

FISHMEAL 
PLANT

FREEZING 
PLANT

90MT/hour

FISHMEAL 
PLANT

FISHMEAL 
PLANT

84MT/hour

50MT/hour

575MT/day

100MT/hour

Main assets

North- Center

South

6 DESCRIPTION  
OF OPERATIONS
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REGULATORY 
FRAMEWORK7
PRODUCE:  
The Ministry of Production (PRODUCE), 
through the Vice-Ministry of Fisheries, is the 
governing body of fishery sector. Its func-
tions are to manage resources rationally, as 
well as to promote fish production, and to 
develop fishing in general.

IMARPE:  
The Instituto del Mar del Peru (IMARPE) see-
ks to study the environment and marine 
biodiversity, to assess fishery resources, and 
to provide information and advice for de-
cision-making on fishing, aquaculture, and 
marine environmental protection.

Monitoring Instruments:  
The Deputy Ministry of Fisheries, along with 
IMARPE, has a number of monitoring instru-
ments allowing it controlling the access to 
extraction and processing of pelagic resour-

ces, such as the application of ban seasons, 
specification of permitted volumes of total 
catch, minimal catch sizes, and percentage 
of young individuals permitted in the ex-
traction, determination of protected areas, 
establishment of non-fishing zones or fi-
shing prohibition.

Considering the volume and size of the exis-
ting infrastructure, anchovy and sardine 
have been declared as species fully exploi-
ted. This has involved restricting the entry of 
new fishing vessels to extract these species, 
and authorizations have been granted only 
to replace the existing fleet.

Likewise, two periods of ban season are an-
nually set for anchovy, which vary according 
to the resource availability and anchovy life 
cycle. Generally, fishing seasons are from 
May to July, and from November to January.

General Fisheries Act:
Sector standards are mainly contained in 
the General Fisheries Act (DL 25977) and 
its Regulations (DS 01-94-PE). The aim is to 
regulate fishing activities in order to promo-

te sustainable development as a source of 
food, employment, and earnings, as well as 
to ensure the responsible use of hydro-bio-
logical resources. 

Fish Monitoring and Control & Un-
loading Program:
Through permanent monitoring and con-
trol in places for unloading, strengthening 
actions to control the proper operation of 
weighing equipment from industrial fishing 
establishments; and through the monito-
ring and control of vessels not having fi-
shing permissions.

Act of Maximum Limits of Catch:
In 2008, the Act of Maximum Limits of Catch 
(Legislative Decree 1084 and its correspon-
ding Regulations) was enacted, changing 
from the system of global quota of catch to 
a mixed system, where the establishment of 
a global quota of catch per season and the 
allocation of maximum limits of catch per 
vessel (LMCE), or individual fishing quotas, 
are mixed. This system of individual trans-
ferable fishing quotas (ITQ) was implemen-
ted from the first fishing season of 2009 
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onwards, and allowed each authorized ves-
sel catching anchovy, and even completing 
their individual quota or a percentage out of 
the total catch permitted. 

It is sought to protect the resources, due to 
the inordinate race or “Olympic Race” seen 
among the participating agents in the years 
before, in order to access the maximum rate 
of the global quota authorized in a mini-
mum time, significantly reducing fishing 
days. In 2009, Exalmar was operating with 
less than 50% of its vessels, successfully cat-
ching its allocated quota

7 REGULATORY 
FRAMEWORK
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7

Global Quote or 
“Olympic Race”

-  Catch speed is sought. Competiton 
among participants.

-  Environmental pollution. Inadequate 
treatment of waste

- Inefficency and low quality.
-  Shorter seasons.

Individual
Quota System

-  Biomass Protection. Fleet reduction.
-  Reduction of fixed cost. Discharge 

Planning, better exchange and quality 
rates.

-  Longer seasons. Longer career of 
fishing personnel.

REGULATORY 
FRAMEWORK
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7
Fishing Days

227 200 175 147 105 48 47 49 179 128 174 161 157 141

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

Olympic race Individual Quota System

REGULATORY 
FRAMEWORK
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7
This new system meant a change, not only 
for companies but also for many crew mem-
bers who would lose their jobs with the re-
duction of the fishing fleet. Therefore, in or-
der to support those who adopt the system 
established in DL 1084, a program of volun-
tary benefits financed by the contribution 
of fishing companies (owners) for indirect 
human consumption was created. These 
programs include:

• Retraining: relocation of workers in de-
pendant activities and training.

• Development of micro and small enter-
prises: training and specialized advice.

• Early retirement: for workers older than 
fifty years who want to adopt this sys-
tem.

• Payment of special bonus: 2.25 com-
pensations per year of work (up to 18 
salaries). 

SD N° 005-2012:
In 2012 the Supreme Decree No. 005-2012 
and other additional rules were issued, whe-
reby reserve areas designated for the extrac-
tion of anchovy for Direct Human Consump-
tion were established.  Artisanal vessels 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 mi-
les 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 alloca-
te 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 Per-
manent Law of the Supreme Court of Justice of 
the Republic, in process of Popular Action, ren-
dered item 2.2 of Article 2 in Supreme Decree 
N° 005-2012-PRODUCE invalid.  On December 

13th, 2013, SD 011-2013-PRODUCE was issued, 
through which it was ordered to keep reserve 
areas allocated to the extraction of anchovy 
for Direct and Indirect Human Consumption.  
However, by Resolution No. 09, the Fourth Ci-
vil Chamber of the Superior Court of Justice of 
Lima, through an injunction, suspended the 
application of Supreme Decree No. 011-2013, 
allowing again the industrialists catching an-
chovy from the mile 5.

In 2015, by Supreme Decree No. 001-2015-PRO-
DUCE, the regime for extraction of anchovy re-
source allocated to direct human consumption 
in the south was established. This rule renders 
Supreme Decree 001-2013-PRODUCE invalid, 
reducing the reserve area exclusively for direct 
human consumption, and stating that the in-
dustrial fleet will carry out its activities out of 
the Reserve Area, established from the coastli-
ne to mile 5.
 

Others:
• Regarding judicial, administrative or 

arbitration proceedings initiated or be-
ing predictable to initiate against or in 
favor of the Company, it is considered 
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that we do not have proceedings out 
of the normal course of our operations, 
and whose result could have a signifi-
cant impact on our operations and/or 
financial position.

• Regarding special relationships be-
tween the issuer and the State, a con-
tract of guarantee of permanence in the 
system of Maximum Catch Limits per 
Vessel was subscribed, according to Ar-
ticle 10 of Legislative Decree No. 1084, 
which guarantees the permanence of 
the Company through its operating fleet 
for extraction of anchovy allocated to in-
direct human consumption.  

7 REGULATORY 
FRAMEWORK
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WE PROMOTE HUMAN TALENT 
DEVELOPMENT INSIDE AND 
OUTSIDE THE COMPANY. WE 
ARE COMMITTED TO OUR 
EMPLOYEES AND TO THE 
SOCIAL TRANSFORMATION 
FROM ACTIONS WITH THE 
FISHING COMMUNITY, IN 
AREAS WHERE WE OPERATE.

THE COMMUNITY

ADAPT TO GROW
COMMITTED TO THE NEEDS 
OF OUR PEOPLE AND THE 
COMMUNITY

ADAPT  
TO GROW
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1 BOARD OF
DIRECTORS

The Board of Directors of the Company is 
comprised by the following people:

• Víctor Matta Curotto 
 CHAIRMAN

• Víctor Matta Dall’Orso 
 VICE CHAIRMAN

• María Cecilia Blume Cillóniz 
 DIRECTOR

• Rodrigo Sarquis Said 
 DIRECTOR

• Andrés Muñoz Ramírez 
 DIRECTOR

• Carlos Rojas Perla 
 DIRECTOR

• Martín Ramos Rizo Patrón 
 DIRECTOR

50



A brief overview of the directors is below:

• Víctor Matta Curotto. Businessman 
with over 35 years of experience in fi-
shery, food processing and services.  
Founding partner of Pesquera María 
del Carmen, Pesquera Alfa and Exalmar 
(companies that merged giving origin 
to Pesquera Exalmar S.A.), Complejo 
Agroindustrial Beta and Empacado-
ra Beta (companies currently merged 
into Complejo Agroindustrial Beta S.A.), 
Agrocítricos S.A., Alpine Perú S.A., and 
Compañía Hotelera El Sausal. Chairman 
of Pesquera Exalmar S.A., Complejo 
Agroindustrial Beta S.A., and Corpora-
ción Exalmar S.A.

• Víctor Matta Dall’Orso. Business 
Manager graduated from the Univer-
sity 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 Controller General until 2008. 
He works as Deputy General Manager 
since 2010, with functions related to 
the areas of Fleet Operations, Acquisi-
tion of Third-Parties Fishing, and Legal 
affairs. He is a member of the Board of 
Pesquera Exalmar since 2015.

• Cecilia Blume Cillóniz. Lawyer gra-
duated from the Pontificia Universidad 
Católica del Perú, with studies on Politi-
cal Science and Public Services Regula-
tion.  During her career she has served 
the State of Peru in the Ministries of 
Energy and Mines, Economy and Finan-
ce, and in the Presidency of the Council 
of Ministers, being Chief of Staff three 
times. She has been director of several 

1 BOARD OF
DIRECTORS

public companies from the electricity 
sector, Legal Manager of Osinergmin, 
member of the Indecopi Market Access 
Commission, director of CONITE, Chair-
man 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 Energy Seminar at the Univer-
sidad Peruana de Ciencias Aplicadas, 
member of the Advisory Board for the 
Master in Public Management at ESAN 
university, Universidad Peruana del 
Norte, member of the Alumni Associa-
tion Board of the Pontificia Universidad 
Católica del Peru, and Transparencia Ci-
vil Association. She is director of several 
national private companies, and co-
lumnist of papers such as El Comercio 
and Correo.  She has been New Zealand 
Consul in Peru since 2010. Nowadays, 
she manages CB Consult S.A.C., a firm 
giving legal and economic consultancy 
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1 BOARD OF
DIRECTORS

services.  She has been a member of the 
Board of Directors of Pesquera Exalmar 
since 2010.

• Rodrigo Sarquis Said. Graduated 
of commercial engineering from the 
Universidad Adolfo Ibañez de Chile 
in 1985. Currently, he is the Executive 
Chairman of BlumarSeafood. Previous-
ly, he was Chairman of Pesquera ITATA 
S.A., a company specialized in extracti-
ve fishing and salmon farming, which 
merged with Golfo in 2011 giving ori-
gin to BlumarSeafood. He is director of 
the Association of Fishing Industrialists 
ASIPES A.G. Region VIII, director of Si-
nergia Inmobiliaria S.A., and director of 
Agroindustrial Siracusa S.A.  He also was 
Chairman of the Sociedad Nacional de 
Pesca de Chile (National Fisheries So-
ciety of Chile) and chief advisor of the 

National Council of Fisheries (business 
sector).  He has participated in other 
businesses, such as olive 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 (Uni-
versity for Development) in Chile. He 
has been a member of the Board of Di-
rectors of Pesquera Exalmar since 2011.

• Andrés Muñoz Ramírez. Commer-
cial Engineer in Business Administra-
tion from the University of Santiago 
de Chile in 1986, post-graduated in 
Administration and Business Manage-
ment from the University for Develop-
ment of Chile in 1995. Currently, he is 
Chairman of Financiera TFC.  He worked 
since 1999 to 2011 at Interbank, being 
Executive Commercial Vice-President, 
responsible for opening the Represen-
tative Office in China. He developed 
the Corporate Finance area (Capital 
Markets and M&A) and was Executive 
Vice-president of Risks, being responsi-

ble for the acquisition of Banco Latino 
and restructuring the Loan Portfolio of 
the bank. He has experience in Housing 
Mortgage area at Interbank and was 
Director of URBI (Interbank Real Estate 
Group).  Previously, he worked as Risk 
Manager - Company Admission, at Gru-
po Santander Peru. In 2008, he partici-
pated in KELLOG GRADUATE SCHOOL 
OF MANAGEMENT, The CEO’S Manage-
ment (Illinois, July 2008). He was a visi-
ting professor at the School of Econo-
mics for the course “Topics on Applied 
Economy”, at the University of Lima. He 
has been a member of the Board of Di-
rectors of Pesquera Exalmar since 2013.

• Carlos Rojas Perla. Graduated of Bu-
siness Administration from the Univer-
sidad del Pacífico in Peru, with specia-
lization courses at Harvard University, 
TEC of Monterrey and the Universidad 
del Pacífico.  He is a columnist of G de 
Gestión magazine, and regular lectu-
rer in seminars.  He is also Director for 
Peru Chapter of the “Hedge Fund Ma-
nagement Association”, and has been 
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1 BOARD OF
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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 Investment Mana-
ger.  He was Director of Compass Group 
SAFI (Sociedad Administradora de Fon-
dos de Inversión – Investment Fund 
Administrator Association).  He was a 
member of the Investment Committee 
of Faro Capital, private investment fund 
with a “private equity” fund, and a com-
mitted capital of US$ 55 million.  In Sep-
tember 2006, he founded and mana-
ged the fund “Peru Special Investments 
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 ma-
gazine, within funds with better return 

on investment for the industry. He also 
was Investment Manager at Compass 
Colombia for a short time.  He has been 
a member of the Board of Directors of 
Pesquera Exalmar since 2013.

• Martín Ramos Rizo Patrón. Gradua-
ted of Science and Electrical Enginee-
ring, and Management Science focu-
sed on Finance, at the Massachusetts 
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 in-
ternational assets manager “TheRoha-
tynGroup (TRG)”, managing the Private 
Equity Fund LAPEF, and participating 
in the strategic direction of the com-
panies in his investment portfolio. Pre-
viously he was in the team of Corporate 
Finance and Investment Banking for 
Latin America Region at the Investment 
Bank Morgan Stanley, based in New 
York. Before he belonged to the group 
of Investment Banking and Corporate 
Finance, focusing on Technology Sec-

tor customers in the American market. 
He has been a member of the Board of 
Directors of Pesquera Exalmar since De-
cember 2015.

• Pedro Pablo Kuczynski Godard. 
Economist graduated from Exeter Co-
llege, Oxford University. He completed 
a Master degree in Economics at the 
Woodrow Wilson School of Public and 
International Affairs at Princeton Uni-
versity in the United States. He held the 
positions of Minister of Energy and Mi-
nes, Minister of Economy and Finance, 
and President of the Council of Minis-
ters of Peru. He was a member of the 
Board of Directors of Pesquera Exalmar 
from June 2014 to December 2015.
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2 DEGREE 
OF LINKAGE

The Board of Directors is currently compri-
sed by seven 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 Hol-
ding S.A., and Silk Holding Management 
LTD, adding to the control Economic Group 
up to 71.1 % of shareholding. 

Likewise, Pesquera Exalmar has five inde-
pendent directors.  They are: Rodrigo Sar-
quis Said, María Cecilia Blume Cillóniz, An-
drés Muñoz Ramírez, Carlos Rojas Perla, and 
Martín Ramos Rizo Patrón.
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3 BOARD 
COMMITTEES 

The following people are part of the Board 
Committees of Pesquera Exalmar as at Decem-
ber 31st 2015.

Board Committees 
as at December 31st 2015

Committees Directors

Committee of Good 
Corporate Governance

• Víctor Matta Dall’Orso
• Carlos Rojas 
• Rodrigo Sarquis

Committee of Designations 
and Remunerations

• Víctor Matta Curotto
• Cecilia Blume

Committee of Audit
• Víctor Matta Dall’Orso
• Cecilia Blume

Committee of Risk
• Víctor Matta Curotto
• Rodrigo Sarquis
• Andrés Muñoz

Committee of Finance
• Víctor Matta Dall’Orso
• Andrés Muñoz
• Carlos Rojas
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• Judith Vivar Ramírez
 IHC COMMERCIAL MANAGER  

• Mariangella Matta Dall’Orso
 DHC COMMERCIAL MANAGER  

• Demián Ballón Espinoza
 CONTROLLER MANAGER 

Below there is a brief overview of the mem-
bers in the Management Team:

• Rossana Ortiz Rodríguez. Public Ac-
countant graduated from the Univer-
sity of Lima. She studied in the Senior 
Management Program at the Universi-
dad de Piura in 1992. She also has se-
veral studies in the areas of strategic 
planning, projects, management, ac-
counting, taxes, and systems; studies 
done in Sweden, Japan, and the United 
States. Likewise, she studied in the Trai-
ning School of Arthur Andersen, at local 
and international levels, and in various 
educational institutions of the coun-
try. She served as Executive Director 
of Pesquera Exalmar S.A. (1996 - 2005), 

4 MANAGEMENT
TEAM

The Management Team of the company is 
composed by the following people:

• Rossana Ortiz Rodríguez
 GENERAL MANAGER

• Víctor Matta Dall’Orso
 DEPUTY GENERAL MANAGER

• Raúl Briceño Valdivia
 FINANCE MANAGER 

• Rafael Ferrero Diez Canseco
 DHC BUSINESS UNIT MANAGEMENT  

• Arturo Muñoz Lizárraga 
 IHC PLANT OPERATION MANAGEMENT 

• Eduardo Lago Sotomayor 
 DHC PLANT OPERATION MANAGEMENT 

• Fernando Angulo Delgado
 FLEET  OPERATION MANAGEMENT 

Business, Administration and Finance 
Manager of Fima S.A. (1990 - 1995), and 
Senior Auditor at Arthur Andersen & 
Co. (1983 - 1989). She has been working 
in her current position since 2006.

• Víctor Matta Dall’orso. Business Ma-
nager graduated from the University 
of Lima. He worked as Corporate Ban-
king Assistant at Banco de Credito del 
Peru from 2003 to 2005. In 2005, he 
entered Pesquera Exalmar S.A.A. as De-
puty Controller General until 2008. He 
works as Deputy General Manager sin-
ce 2010, with functions related to the 
areas of Fleet Operations, Acquisition of 
Third-Parties Fishing, and Legal affairs. 

• Raúl Briceño Valdivia. Economist 
graduated from the University of Lima 
in 1982 and Master in Business Admi-
nistration from ESAN in 1986. He stu-
died 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 
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participated in the International Finan-
cial 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 Min-
sur S.A. (1988 - 1999), and as Business 
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.

• Rafael Ferrero. Industrial Engineer 
from the University of Lima. He has a 
Master degree in Business Administra-
tion (MBA) and another in Marketing 
& Commercial Management. He has 
20 years of professional experience 
in commercial and operations mana-
gement in cosmetics industry and in 

4 MANAGEMENT
TEAM
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4 MANAGEMENT
TEAM

fisheries sector. He performed as Ope-
rations Manager (2006-2007) and CHD 
Business Unit Manager (2007-2011) at 
Tecnológica de Alimentos S.A. (TASA), 
as well as Corporate Director of New 
Markets (2012-2013) and Corporate 
Leader of Finance and Operations for 
New Channels (2013 - 2014) at BEL-
CORP. He has been working in his cu-
rrent position since April 2015.

• Arturo Muñoz Lizárraga. Mechani-
cal engineer from the National Univer-
sity of Callao. He has a Master degree 
in Maintenance Management at the 
National University of Callao. He stu-
died specialized courses of energy 
saving at the Latin American Energy 
Conservation Seminar in Armstrong, 
Three Rivers, Michigan (1997). He pre-
viously 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 Production 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 
University of Callao since 2015; and, in 
his current position, since 2005.

• Eduardo Lago. Fishing Engineer from 
the National Agrarian University - La 
Molina, member of the engineering so-
ciety. He has a Master degree in Main-
tenance Management by the National 
University of Callao and an MBA from 
Ricardo Palma University.  He has spe-
cialized studies on Total Quality and 
Productivity, Integrated Management 
Systems with ISO9001, ISO14001, OH-
SAS 18001 and SA8000 (Corporate So-
cial Responsibility) Standards, Logistics, 
Project Management, and Industrial 
Production 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. sin-
ce 1999, as Chief of Production in Chi-
cama Plant. Before, he worked as Chief 
of Production for the frozen food plant 
at Frigoríficos AESA-Agropecuaria Es-
meralda S.A.  He has been working in 
his current position since 2011. 

• Fernando Angulo Delgado. Bachelor 
of Maritime Science, graduated from 
the Escuela de Oficiales de la Marina 
Mercante (School of Merchant Navy 
Officers) in 1987, with wide experience 
at managing port, maritime and fishing 
operations, maintenance manage-
ment, operations and integrated ma-
nagement systems (Safety, Protection, 
and Quality). He was Fleet Marine Su-
perintendent at Trabajos Marítimos S.A. 
for 12 years, an important maritime and 
port operator in Peru. He has been wor-
king in his current position since 2012.
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• Judith Vivar Ramírez. Business Ma-
nager with a Master degree in Interna-
tional Business from the Peruvian Uni-
versity 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 commer-
cialization, as well as management, 
implementation, and logistic operator 
management, within the distribution 
chain.  Likewise, she has experience in 
import and export of products, such 
as soy flour and fertilizers, at renow-
ned Peruvian companies. She has been 
working in her current position since 
2009.

• Demian Ballón Espinoza. Business 
Manager from Ricardo Palma Universi-
ty, 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 po-
sition since 2014.

4 MANAGEMENT
TEAM
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THE COMPANY PRACTICES 
A TRANSPARENT, FLUENT, 
TIMELY AND FAIR 
COMMUNICATION WITH 
ALL ITS STAKEHOLDERS, 
BUILDING RELATIONSHIPS 
OF TRUST. WE ARE THE FIRST 
AND THE ONLY COMPANY 
IN FISHERIES SECTOR TO BE 
RECOGNIZED BY THE LIMA 
STOCK EXCHANGE AS ONE 
OF THE COMPANIES WITH 
THE HIGHEST STANDARDS 
OF GOOD CORPORATE 
GOVERNANCE.

IN INFORMATION

ADAPT TO GROW
COMMITTED TO 
INFORMATION 
TRANSPARENCY 

ADAPT  
TO GROW



1 INDIRECT HUMAN 
CONSUMPTION (IHC):

• The second 2015 season for the Cen-
tral-North area started on November 
17th, 2015 and finished on January 31st, 
2016. The sector catches approximately 
98% out of the quota allocated by PRO-
DUCE to 1,110 thousand MT, superior 
to the second 2014 season where there 
was no fishing quota.

• The Company has its own quota of 
6.61% for the Central-North area, which 
it completed before the end of the sea-
son.  Likewise, it achieved a participa-
tion in the total processing of 12.7%, 
ranked third in fisheries sector, in terms 
of fishmeal and fish oil processing.

IHC

Company 2nd 2015 season

TASA 23.0%

CHINA FISHERY 
COPEINCA

21.6%

EXALMAR 12.7%

PESQUERA DIAMANTE 11.9%

HAYDUK 11.0%

AUSTRAL 10.2%

OTHERS 9.6%

1.1 Second 2015 Season  
in Central-North Area:

Source: 
PRODUCE. Elaboration: its own.
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INDIRECT HUMAN 
CONSUMPTION (IHC):

• The first 2015 season for the Central-Nor-
th area started on April 9th, 2015, and 
finished on July 31st. The sector caught 
approximately 97% out of the quota allo-
cated by PRODUCE to 2,580 thousand 
MT. In the first 2014 season approximate-
ly 66% out of the allocated quota to 2,530 
thousand MT was caught; such season 
started on April 23rd and finished on Au-
gust 10th, 2014.

• The Company had its own quota of 
6.54% for the Central-North area, which 
it completed before the end of the sea-
son.  Likewise, it achieved a participation 
in the total processing of 12.9%, higher 
than 12.7% reached in the same period of 
2014, ranking third in fisheries sector, in 
terms of fishmeal and fish oil processing.

1.2 First 2015 Season  
in Central-North area:

IHC

Company 1st 2015 season

TASA 24.6%

CHINA FISHERY 
COPEINCA

21.9%

EXALMAR 12.9%

PESQUERA DIAMANTE 12.5%

HAYDUK 10.6%

AUSTRAL 7.4%

OTHERS 10.1%

Fuente: 
PRODUCE. Elaboración: propia.

1
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1 INDIRECT HUMAN 
CONSUMPTION (IHC):

• Regarding the first fishing season co-
rresponding to the South area, which 
started on March 26th and finished on 
July 31st, the sector caught approxi-
mately 77% out of the allocated quota 
established to 375 thousand MT.  In the 
first 2014 season, a quote of 234 thou-
sand MT was established, and approxi-
mately 5% out of them was caught.  
Such a season started on June 23rd and 
finished on September 30th.  The Com-
pany has its own quota of 4.46 % for the 
South area.

• Regarding the second fishing season 
corresponding to the South area, which 
started on August 4th and finished on 
December 31st, by the end of Novem-
ber the sector caught about 1% out of 
the allocated quota established to 450 
thousand MT

1.3 South Area:
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INDIRECT HUMAN 
CONSUMPTION (IHC):

1.4 Catch and Processing:

• By Resolution N° 017-2016-PRODUCE pu-
blished on January 20th, the beginning of 
the first 2016 fishing season was autho-
rized in the South area, with a LMTCP of 
382 thousand MT.  Such a season started 
on February 2nd and will finish once the 
Total Maximum Limit of Authorized Catch 
(LMTCP – for its Spanish initials) is reached; 
otherwise, it should finish by June 30th, 
2016.

• Considering that one-year financial sta-
tements usually include the sales corres-
ponding to the production of the second 
quota in the previous year and the first 
quota in the current year, in 2015 financial 
statements of the companies from this 
sector included an effective quota of 2,508 
thousand MT approximately, while in 2014 
a volume of 3,954 thousand MT of effective 
quota was included.

Catch and Processing
As at December 31st, 2015

Thousand MT 2nd Season 
2014

1st Season 2015 Total

C-N Quota 2,580 2,580

Effective catch of 
the sector

2,508 2,508

Sector Quota 
Advance

97.2%

Exalmar 
processing

324 324

Quota allocated to 
Exalmar

6.54%

Participation of 
Exalmar

12.9%

Season 09/04 - 31/07

1
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INDIRECT HUMAN 
CONSUMPTION (IHC):

Catch and Processing
As at December 31st, 2015

Thousand MT 2st Season 2013 1st Season 2014 Total

C-N Quota 2,304 2,530 4,834

Effective catch 2,274 1,679 3,954

Quota Advance 98.7% 66.4% 81.8%

Exalmar 
processing

266 213 479

Quota allocated to 
Exalmar

6.45% 6.55%

Participation of 
Exalmar

11.8% 12.7%

Season 12/11-31/01 23/04 - 10/08

1

65

management report

ADAPT 
TO GROW

ANNUAL REPORT
2015

LOOKING AT  
THE FUTURE



1 INDIRECT HUMAN 
CONSUMPTION (IHC):

• As at December 31st, 2015, the catch and 
processing volumes shown correspond to 
the first and second 2015 season. In this 
period, the own catch and the purchase 
to third parties increased regarding the 
previous year, due to a higher allocated 
effective quota caught (2,508 thousand MT 
against to 1,679 thousand MT) and to the 
early commencement of that season (April 
9th against to April 23rd).

IHC

Thousand MT 2014 2015 Variation

Own Catch 155.7
59%

224.5
54%

44%

Purchase to Third 
Parties

108.2
41%

193.0
46%

78%

Total processed 263.9 417.5 58%

Fishmeal 
produced

60.0 94.8 58%

Fish Oil 
produced

14.0 11.9 -15%

Fishmeal Factor 4.4 4.4

Fish oil Factor 5.3% 2.9%
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• Regarding inventories, the suspension 
of the second 2014 season generated a 
low level of fish meal inventories at the 
beginning of the year (7.1 thousand 
MT). As at December 31st, 2015, such 
a first inventory plus the production 
meant an available volume for sale of 
101.9 thousand MT (98.7 thousand MT 
in the previous year), from which 70.0 
thousand MT were sold, remaining a 
stock of 32.1 thousand MT.

• As at December 31st, 2015, the sale of 
fish oil was 10.5 thousand MT, with a 
final stock of 2.2 thousand MT.  In the 
case of fish oil, a smaller production is 
observed, due to lower ratios of reco-
very obtained, which depends on cli-
matic and sea conditions affecting the 
habitat and food of anchovy. 

1.5. Stocks:

1
Fishmeal 
(thousand MT)

2014 2015 Variation

First inventory 38.7 7.1 -82%

Production 60.0 94.8 58%

Sales 91.8 70.0 -24%

Reprocessing 0.1 0.2

Final inventory 7.0 32.1 359%

Fish oil  
(thousand MT)

2014 2015 Variation

First inventory 6.5 0.7 -89%

Production 14.0 11.9 -15%

Sales 19.4 10.5 -46%

Reprocessing -0.4 0.0  

Final inventory 0.7 2.2 220%

INDIRECT HUMAN 
CONSUMPTION (IHC):
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• It is worth to mention that 69% of the 
fishmeal volume available for sale, and 
83% of oil volume, corresponding to 
the first and second season, were sold.  
In the previous year, 93% of the fish-
meal volume had been sold, as well as 
97% of the oil volume.

1 INDIRECT HUMAN 
CONSUMPTION (IHC):

68



2 DIRECT HUMAN 
CONSUMPTION (IHC):

• On January 8th, 2015, the catch limit 
for horse mackerel was established in 
96,000 MT and for mackerel in 44,000 
MT, applicable to the extraction activi-
ties for Direct Human Consumption du-
ring the period between January 1st and 
December 31st, 2015.

• As at December 31st, 2015, approximate-
ly 1,080 MT of horse mackerel and mack-
erel were caught; while the Company 
caught 133 MT approximately, which 
represents a participation of 12.3 %. 

• The production of the plant in Tambo de 
Mora reached 6,535 MT as at December 
31st, 2015, reducing by 51% regarding 
the previous year, due to the absence of 
mackerel and horse mackerel.

• It should be noted the giant squid pro-
duction in the plant of Tambo de Mora, 
due to the work for catching this species 
since the second semester of 2014, co-

ming from southern ports, such as Ilo 
and  Matarani.

• On January 4th, 2016, the catch limit 
for horse mackerel was established in 
93,000 MT and for mackerel in 44,000 
MT, applicable to the extraction acti-
vities for Direct Human Consumption 
during the period between January 1st 
and December 31st, 2016.
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2 DIRECT HUMAN 
CONSUMPTION (DHC):

Mackerel and Horse Mackerel

MT 2013 2014 2015

Quota 106,000 152,000 140,000

Effective Catch of the sector 60,329 89,700 1,080

Sector Quota Advance 56.9% 59.0% 0.8%

Exalmar Catch 3,941 7,792 133

Participation of Exalmar 6.5% 8.7% 12.3%
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2 DIRECT HUMAN 
CONSUMPTION (DHC):

Production of the Plant in 
Tambo de Mora

Production of the Plant in Tambo 
de Mora, according to species

13,346 6,535

MT

24%

42%

34%

25%

72%

2014 2015 2014 2015

Others Bonito Horse
Mackerel

Giant
Squid
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2
• The production of the plant in Paita 

reached 6,966 MT as at December 31st, 
2015, decreasing by 37% regarding the 
previous year, due to lower purchase of 
raw material by higher levels of inven-
tories and the reduced availability of 
giant squid in 2015.

11,103 6,966

MT

2014 2015 2014 2015

Anchovy Squid Others Giant
Squid

89%

11%

89%

2%
7%
2%

DIRECT HUMAN 
CONSUMPTION (DHC):

Production of the Plant in 
Paita

Production of the Plant in Paita, 
according to species
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• As at December 31st, 2015, there was a 
final DHC inventory of 1,740 MT of va-
rious species, both in the Plant of Tam-
bo de Mora and the Plant of Paita, in 
comparison to 5,489 MT as at December 
31st, 2014.

• In DHC, the year 2015 has been signifi-
cantly affected by the following:
• The limited presence of mackerel 

or horse mackerel, causing a sig-
nificant decline in the use of the 
capacity installed at the Plant in 
Tambo de Mora (oriented to the 
processing of such resources).

• Low availability of giant squid and 
mahi-mahi, as well as high prices 

of raw mate-
rials, causing 
an important 
decline in the 
use of the 
capacity in-
stalled at the 
Plant of Paita 
(oriented to the processing of such 
resources and other ones).

• Drop of the average export prices 
of frozen products, due to the ac-
cumulation of inventories in China.

2015 has been affected, among other 
factors, by The limited presence of 
mackerel or horse mackerel.

2 DIRECT HUMAN 
CONSUMPTION (DHC):
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2
Use of Capacity installed at DHC Plants 

Paita

Tambo de Mora

Ene JulAbr OctFeb AgoMay NovMar SetJun Dic

0%

20%

40%

60%

80%

100%

120%

DIRECT HUMAN 
CONSUMPTION (DHC):
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3 FINANCIAL 
INFORMATION

• Financial Statements as at December 
30th, 2015 reflect the effect of a zero 
quota for anchovy catch during the 
second 2014 season, the delay in the 
sales of the stock of the first 2015 sea-
son, as a result of the market conditions 
and the absence of horse mackerel and 
mackerel.

US$ MM 2014 2015 Variation

Sales 220.9 156.2 -29%

Gross Profit 56.3 34.6 -39%

Operating Profit (*) 37.4 17.9 -52%

Profit before Tax 18.1 -6.6 -137%

Net Profit 14.3 1.3 -91%

EBITDA (**) 57.2 38.2 -33%

(*)  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 the 
participation of workers.
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3 FINANCIAL 
INFORMATION

26% 25% 17% 6%24% 22% 11%

1%

2014 2015

EBITDA Margin Gross Margin Operating Margin Net Margin
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3
3.1 Sales:

• As at December 31st, 2015, total sales 
decreased by 29% compared to the pre-
vious year.  IHC business sales reduced 
by 27%, which was basically explained 
by lower initial stocks in 2015, due to the 
suspension of the second 2014 season.

• The average sale prices for fishmeal and 
fish oil showed an important increase 
in the last quarter of 2014 and the first 
quarter of 2015, as a consequence of the 
suspension of the second anchovy fish-
ing season.  However, these ones were 
reduced after the allocation of a quota 
of 2.58 thousand MT for the first season.  
Regarding the second 2015 season, as 
at December 31st, 2015 sales have not 
been made, so that there are no refer-
ence prices.

FINANCIAL 
INFORMATION
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3
Average Sale Prices and Effective Catch 

0 0.0

1000
1.0

2000

2.0
3000

3.04000 1,434 1,863 1,6242,417
2.27

1.68

2.51
2,049 1,822

US$/MT Million MT

2nd 2013 season 1st 2014 season 1st 2015 season

Fishmeal Fish Oil Effective Catch
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Net sales - Indirect Human Consumption

2014 2015 Variation

Fishmeal    

MT 91,809 69,986 -24%

US$/MT 1,597 1,663 4%

Total Fishmeal (thousand US$) 146,608 116,385 -21%

% Total Sales 66% 74%

Total Fish Oil (thousand US$)  

MT 19,394 10,466 -46%

US$/MT 2,043 1,693 -17%

Total Fish Oil (thousand US$) 39,623 17,724 -55%

% Total Sales 18% 11%

3 FINANCIAL 
INFORMATION
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Anchovy

MT 4,438 8,393 89%

US$/MT 235 281 20%

Total Anchovy (thousand US$) 1,043 2,356 126%

% Total Sales 0% 2%

Quota Rent (thousand US$) 158 695

% Total Sales 0% 0%

TOTAL INDIRECT HUMAN CONSUMPTION 
(thousand US$)

187,433 137,161 -27%

% Total Sales 85% 88%

3
Net sales - Indirect Human Consumption

2014 2015 Variation

FINANCIAL 
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3
Net sales - Direct Human Consumption

2014 2015 Variation

Fresh Fish

MT 888

US$/MT 301

Total Fresh Fish (thousand US$) 267

% Total Sales 0%

 

Frozen Products (*)   

MT 19,164 16,235 -15%

US$/MT 1,654 1,069 -35%

Total Frozen Products (thousand US$) 31,698 17,359 -45%

% Total Sales 14% 11%

 

FINANCIAL 
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3

(*) It includes horse mackerel, 
mackerel, sea scallops, 
mahi-mahi, squid, giant 
squid in various forms, 
among others. 

(**) It includes residual fishmeal 
and different services.

• The sales corresponding to fishmeal 
and fish oil production in the first and 
unique 2014 season were made be-
tween May 2014 and February 2015, 
unusual event due to the market and 

fishing conditions. 
• In the second and third quarter of 2015, 

most of the production from the first 
season (71% out of the fishmeal volu-
me available for selling and 90% out of 

Others (thousand US$) (**) 1,546 1,717 11%

% Total Sales 1% 1%

TOTAL DIRECT HUMAN CONSUMPTION 
(thousand US$)

33,511 19,076 -43%

% Total Sales 15% 12%

    

TOTAL (thousand US$) 220,944 156,237 -29%

Net sales - Direct Human Consumption

2014 2015 Variación

FINANCIAL 
INFORMATION
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3
the fish oil volume) was sold.  

• As at December 31st, 2015, 69% out of 
the fishmeal volume available for se-
lling and 83% out of the fish oil volume, 
corresponding to the production from 
the first and second season, have been 
sold.  In the previous year, 93% out of 
the fishmeal volume and 97% out of 
the fish oil volume have been sold.

• DHC business sales decreased by 43% 
regarding the same period in the pre-
vious year, due to the absence of horse 
mackerel or mackerel, a low availability 
of giant squid and mahi-mahi, as well 
as a drop in the average price of the 
main frozen products sold. DHC sales 
represented 12% out of the total sales, 
less than a 15% of the previous year.

DHC: sale of frozen 
products 2014 (*)

DHC: sale of frozen 
products 2015 (*)

(*) Information in US$ and as 
at December 31st, 2014.

(*)  Information in US$ and as 
at December 31st, 2015.

25% 7%

5%

2%15%

5% 14%

72%

5%

50%

Mackerel &
Horse Mackerel Bonito

Squid

Mackerel & Horse 
Mackerel

Sea scallops

Mahi Mahi
Others

Giant
Squid

Others

Giant
Squid
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3
3.2 Gross Profit:

US$ Million 2014 2015 Variation

Sales 220.9 156.2 -29%

Cost of Sales 136.5 97.3 -29%

Costs during non-production 
periods

28.2 24.3 -14%

Gross profit 56.3 34.6 -39%

    

% on Sales    

Cost of Sales 62% 62% 1%

Costs during non-production 
periods

13% 16% 22%

FINANCIAL 
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3
• As at December 31st, 2015, gross pro-

fit decreased by 39% compared to the 
previous year as a consequence of: i) 
lower levels of inventories at the begin-
ning of 2015; ii) lower DHC production 
and sales (-43%).

Gross Margin Cost of Sales Closed Season  
Expenses

As at 4T14 As at 4T15

25% 16%

62%
62%

13% 21%
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US$ Million 2014 2015 Variation

Sales 220.9 156.2 -29%

IHC 187.4 137.2 -27%

DHC 33.5 19.1 -43%

Cost of Sales 136.5 97.3 -29%

IHC 107.8 75.9 -30%

DHC 28.7 21.4 -25%

Costs during non-production  
periods

28.2 24.3 -14%

IHC 25.4 17.9 -29%

DHC 2.8 6.4 129%

Gross Profit 56.3 34.6 -39%

IHC 54.3 43.3 -20%

DHC 2.0 -8.7 -540%

3 FINANCIAL 
INFORMATION
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3
% ON SALES 2014 2015 Variation

Cost of Sales 62% 62% 0%

IHC 58% 55% -4%

DHC 86% 111% 30%

Costs during non-production 
periods

13% 16% 22%

IHC 14% 13% -4%

DHC 8% 33% 301%

Gross Margin 25% 22% -13%

IHC 29% 32% 9%

DHC 6% -46% -872%

FINANCIAL 
INFORMATION
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3
3.3 Cost of Sales:

In order to standardize the accountable cri-
teria to the current tax legislation, in the 
financial statements audited as at Decem-
ber 31st, 2015, ban expenses amounting to 
US$ 8.9 million have been reclassified to the 
costs of production (extraction and proces-
sing), inventories, and subsequent impact 
on the cost of sales.  From now on, the item 
“Ban Expenses” will not be recorded, but only 
“Costs during non-production periods” co-
rresponding to the days of no production in 
the plants and to the non-operating vessels, 
during fishing seasons. Compared to the year 
2014, this reclassification is not considered in 
the analysis below.

FINANCIAL 
INFORMATION
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• As at December 31st, 2015, the cost of 
IHC sales represented 55% of IHC sales, 
slightly lower than the 58% registered in 
2014. The unit cost of CHI sales decrea-
sed slightly (US$ 944 per MT , against to 
US$ 972 per MT in the same period, the 
previous year).

• As at December 31st, 2015, in spite of the 
lower levels of hold efficiency in the se-
cond 2015 season, the largest volume of 
catch in the year, the decrease in fuel pri-
ce and Sol devaluation, the cost of ancho-
vy catch per MT without depreciation, 
remained similar to 
the previous year.

3

7   Considering MT of fishmeal and 
fish oil sold.

FINANCIAL 
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Costs of Own Catch

2014 2015 Variation

Own Catch (MT) 155,736 224,509 44%

Cost of own catch (thousand US$) 17,127 24,116 41%

US$/MT 110.0 107.4 -2%

Depreciation 2,243 2,535 13%

Dep/ MT 14.4 11.3 -22%

US$/MT (without depreciation) 95.6 96.1 1%

Others:

Personnel 6,453 10,880 69%

Personnel /MT 41.4 48.5 17%

Manteinance 1,740 2,422 39%

Manteinance/MT 11.2 10.8 -3%

Fuel 4,724 5,964 26%

Fuel/MT 30.3 26.6 -12%

Others 1,967 2,314 18%

Others /MT 12.6 10.3 -18%

3 FINANCIAL 
INFORMATION
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3
• As at December 31st, 2015 the purcha-

se to third parties explained 46% of the 
total processed volume, against to 41% 
in the previous year.

• The cost per MT of purchase to third 
parties increased slightly.  In the year 
2015 there was an important increase 
in the volume purchased to third par-
ties, since in 2014 only the first fishing 
season was considered.

Costs of Purchase to Third Parties

2014 2015 Variation

Purchase to third parties (MT) 108,173 192,982 78%

Cost of purchase to third parties (thousand US$) 30,383 57,241 88%

US$/MT 280.9 296.6 6%

• The processing cost per MT as at De-
cember 31st, 2015 (excluding raw ma-
terials) was reduced in 26% regarding 
the previous year, due to a higher 
processing volume (+44%), lower fuel 
costs (-25%), and lower personnel costs 
(-33%).

FINANCIAL 
INFORMATION
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3
Processing Cost  

2014 2015 Variation

Fishmeal and Fish Oil Processing MT 73,974 106,699 44%

Processing Cost (Thousand US$) 18,752 19,767 5%

US$/MT 253.5 185.2 -27%

Depreciation 3,163 3,102 -2%

Dep/ MT 42.8 29.1 -32%

US$/MT (without depreciation) 210.7 156.1 -26%

Others:                                                   

Personnel 2,408 2,317 -4%

Personnel/MT 32.6 21.7 -33%

Manteinance 953 611 -36%

Manteinance/MT 12.9 5.7 -56%

Fuel 6,237 6,769 8%

Fuel/MT 84.3 63.4 -25%

Inspections and analysis 746 1,630 118%

Inspections and analysis /MT 10.1 15.3 51%

Others 5,991 6,987 16%

Others/TM 81.0 65.5 -19%
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3
• Regarding DHC, the mentioned fall in 

the use of the capacity installed at the 
plants of Paita, and especially at Tambo 
de Mora, due to the absence of horse 
mackerel and mackerel and to the re-
duced availability of giant squid and 
mahi-mahi by higher prices of raw ma-
terial, affected the results of this Busi-
ness Unit.

DHC (US$ million) 2015

Sales 19.1 19.1

Variable cost of sales -17.4 -17.4

Contribution Margin 1.7 1.7

Sale Expenses -3.8 -3.8

Cost Deprec. Total

Non-production Costs 3.7 2.7 6.4

Fixed Cost of Sales 3.2 0.7 3.9

Administrative Expenses 2.1 0.3 2.4

Fixed Cost -9.0 -3.7 -12.7

EBITDA -11.1 -11.1

Operating Profit -14.8 -14.8

FINANCIAL 
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3
3.4 Ban Season Expenses:

• As described above, ban season expenses 
amounting to US$ 8.9 million have been 
reclassified to the costs of production (ex-
traction and processing), inventories, and 
subsequent impact on the cost of sales.  
From now on, the item “Ban Expenses” will 
not be recorded, but only “Costs during 
non-production periods” corresponding 

US$ Million 2014 2015 Variation

Ban expenses vesells 11.9 10.8 -10%

Ban expenses plants 12.3 12.7 3%

Costs of IHC Non-production (*) 1.1 3.3 200%

Costs of DHC Non-production (*) 2.9 6.4 119%

Ban Expenses 28.2 33.2 17%

to the days of no production in the plants 
and to the non-operating vessels, during 
fishing seasons.  For doing a comparative 
analysis, this reclassification is not conside-
red in the analysis below.

• As at December 31st, 2015, there were 
206 ban days, against to 224 days in the 
previous year, due to the suspension of 
the second 2014 season which increa-
sed the ban days for this year.

• Ban expenses in absolute values increa-
sed in 17% compared to the previous 
year, which generated higher fixed costs 
in plants.  Such an increase is due to: (i) 
higher costs of IHC non-production, due 
to the abnormal conditions caused pe-

riods without production in some plants 
during the season; and (ii) higher costs 
of DHC non-production by less use of 
the capacity allocated at the plants in 
Tambo de Mora and Paita.

(*) Non-production costs 
correspond to the non-
production days in plants, 
during fishing seasons.
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3.5 Operating Expenses:

• As at December 31st, 2015, administra-
tive expenses slightly decreased in 1% 
regarding the previous year, while sale 
expenses changed from 5% to 6% of the 
sales.

3

US$ million 4T14 4T15 Al 4T14 Al 4T15 Variation

Sale expenses 2.0 2.0 11.6 9.6 -17%

% On Sales 5% 8% 5% 6% 17%

Administrative  Expenses 2.1 1.9 7.3 7.1 -3%
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3.6 Operating Profit (*):

• As at December 31st, 2015, as a result 
of the decrease in gross margins, the 
operating profit was reduced in 52% 
regarding the previous year, having an 
operating margin of 11% (17% as at De-
cember 31st, 2014).

3

2014 2015

37.4 17.9

US$ billion

Operating profit (*)
 (*)  Operating profit does 

not consider the other 
incomes/expenses.
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3.7 Financial Expenses:

• Net Financial Expenses had an increase of 
5% changing from US$ 17.5 million in 2014 
to US$ 18.3 million as at December 31st, 
2015, representing 12% on sales, a higher 
level than the 8% as at December 31st, 2014, 
mainly due to the financing for covering 
fixed costs corresponding to the last quarter 
in 2014 and the first quarter of 2015, gene-
rated by the suspension of the second 2014 

3

US$ Million 2014 2015 Variation

Financial incomes 0.2 0.1 -64%

Financial expenses 17.7 18.5 4%

Net Financial Expenses 17.5 18.4 5%

% On Sales 8% 12% 49%

Net Financial Expenses had an increase of 
5% changing from US$ 17.5 million in 2014 
to US$ 18.3 million as at December 31st, 
2015, representing 12% on sales, a higher 
level than the 8% as at December 31st, 2014 quota.   Otherwise, 

given the extension 
of sales cycle due to 
the fishmeal market 
conditions, there was 
debt for labor capital 
during 2015 for terms 
greater than usual.
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3.8 Net Profit:

3.9 Indebtedness:

3

• As at December 31st, 2015, the net profit 
was US$ -5.1 million, 136% less than the 
same period in the previous year (US$ 
14.3 million), as a consequence of the 
suspension of the second 2014 fishing 
season.

• As at December 31st, 2015, the total 
net debt amounted to US$ 223.7 mi-
llion.  The long-term debt (current and 
non-current part) was US$ 210.3 million, 
where US$ 7.6 million corresponded to 
leasing operations and US$ 0.9 to a me-
dium-term loan.  The short-term debt re-
lated to working capital was of US$ 27.6 
million.

• Cash amounted to US$ 1.7 million, less 
than the year 2014 (US$ 29.1 million). 
It should be notice that after the sus-
pension of the second 2014 season, the 
Company tried to ensure the necessary 
liquidity for covering fixed costs until 
April 2015.  For this reason, as at Decem-
ber 31st, 2014, an unusual cash level was 
kept.

• Unlike 2014, as at 
December 31st, 
2015, the Company 
has a committed 
line of working ca-
pital with Scotia-
bank for US$ 20.0 
million, covering 
any eventual need 
of liquidity.  There-
fore cash level as 
at the closing of 
2015 is only US$ 1.7 
million. Up to that 
date, only US$ 5 mi-
llion from the abo-
ve mentioned line 
have been used.

As at December 31st, 2015, the net 
profit was US$ -5.1 million, 136% 
less than the same period in the 
previous year (US$ 14.3 million), as a 
consequence of the suspension of the 
second 2014 fishing season
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3
Debt Position

US$ Million 2014 2015 %

Short-term Debt (*) 45.2 27.6 -39%

18% 12%  

Long-term Debt (*) 210.1 211.0 0%

Current part 2.4 3.2 36%

Non-current part 207.7 207.8 0%

 82% 88%  

Total Debt 255.3 238.7 -7%

Cash 29.1 1.7 -94%

NET DEBT 226.1 237.0 5%

(*)  Regarding the 
committed line for US$ 
20 million available for 
two years, only US$ 5 
million have been used.

• Regarding the short-term debt, it was 
reduced by 39% due to higher collec-
tions as a result of the first 2015 fishing 
season, as well as to less requirements of 
working capital in the second 2015 sea-
son by a lower quota. 

• As at December 31st, 2015, short-term 
bank debt was covered at 237% with in-
ventories, cash and accounts receivable, 
mostly supported by Credit Letters
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3
US$ Million 2014 2015 %

 Short-term Debt (Working Capital) 45.2 27.6 -39%

Net Trade Accounts Receivable 13.4 2.2 -83%

 Valued Inventory (USS) 22.1 61.3 178%

Fishmeal stock (thousand MT) 7.1 32.1 353%

Fish Oil stock (thousand MT 0.7 2.1 216%

DHC stock (thousand MT) 7.9 2.9 -63%

Fishmeal Valued Inv. (*) 11.3 53.5 371%

Oil Fish Valued Inv (*) 1.4 3.6 162%

DHC Inv. (**) 9.3 4.2 -55%

Receivables + Valued Inventory + Cash 64.6 65.2 2%

 Short-term Debt Coverage 143% 236%

(*) Valued at average market 
prices. 

(**) Valued at inventory costs.
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3.10 Financial Indicators:

3

• Liquidity:
 The current test (current assets / current 

liabilities) remained steady, after a reduc-
tion in cash and accounts receivable and 
inventories, as well as an increase of level 
of short-term debt.

• Solvency:
 The suspension of the second 2014 

fishing season affected the results of 
2015 and reduced EBITDA levels for the 
last twelve months, increasing solvency 
ratio.

(*)  LTM EBITDA is considered.

1.7 3.61.5 6.7

Current Test Long-term debt / EDITDA*

2014 20142015 2015
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3

• Profitability:
 Profitability ratios decreased, due to the 

suspension of the second 2014 fishing 
season and the consequent reduction of 
sales during the first and second quarter 
of 2015.

• Covenants:
 In the international bond issuance for US$ 

200 million, incurrence covenants were 
agreed into the issuance agreement.

Profitability Position

2014 2015

ROE 6% -1%

ROA 3% 0%

Net Margin 6% -1%
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Total Debt / LTM EBITDA:
It shows the relation between funds obtai-
ned through third parties and operating re-
sults. In case this relation is greater than 3.5, 
we would not assume more debt, except for 
the authorized by the baskets made for that 
purpose, and which are indicated in the co-
rresponding prospectus. 

As at December 31st, 2015, the indicator in-
creased from 4.5x to 7.2x, compared to the 
same period in 2014.  It should be noticed 
that the suspension of the second 2014 sea-
son did not allow higher levels of EBITDA.

 (*)  LTM EBITDA is considered.

4.5 7.1

Debt / EDITDA*

2014 2015
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3
3.11 CAPEX:

• Regarding CAPEX, as at December 31st, 
2015 there were investments for US$ 8.0 
million (US$ 17.2 million as at December 
31st, 2014). These were mainly aimed to 
IHC plants, primarily to make the natu-
ral gas conversion in the plant of Tambo 
de Mora. It should be noticed that such 
a plant is the second one in the com-
pany with natural gas in their facilities, 
after the plant in Callao, reaching 35% 
of the capacity of IHC production. As at 
December 31st, 2015, these plants pro-
duced 52% out of the total fishmeal pro-
duction.

• The total investment has decreased by 
53% regarding the previous year, due 
to the measures taken by the company 
since the announcement of the sus-
pension of the second 2014 season.

IHC Plants Administratives
Officers

IHC Vessels DHC Business

2014 2015

42% 48%

26%

37%

26%

7%

9%
6%
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4 PEOPLE 
MANAGEMENT

Organization chart

Deputy General Manager

DHC Sales ManagerMainteinance
Superintendent

Superint. of Manteinance
and Operations Head of Treasury IHC Sales Manager Head of Internal Control

Plant SuperintendentsHead of Administration Investors Relations Area Head of Information Technology

Head of LogisticsHead of Fishing Supply Head of Human Resources General Accountant

Head of Quality Head of Organizational
Development

Head of Budget and
Management Control

Head of Operations and
Environmetal Management

Head of Administration
of Human Resources

Head of Property 
& Security

DHC Sales Manager

DHC
Business
Manager

Manager of 
DHC

Operarions

Legal Area

Internal Audit

Manager of Fleet Operations Manager of IHC Operations Manager of DHC Unit Finance Manager IHC Business Manager Comptroller Manager

DIRECTORIO

GENERAL MANAGER
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Collaborators
Human Resources area is aimed to impro-
ve continuously, in pursuit of excellence in 
assistance and service to our customers, 
considering their motivations, skills, and the 
organization requirements.

In early 2015 the whole remunerative struc-
ture of the Company was done, looking for 
the right balance between internal equity 
and external competitiveness, recognizing 
key and important positions in the com-
pany.  A study was done with the advice of 
PriceWaterhouse. Then it was submitted and 
defended before the Compensation Com-
mittee of the Board of Directors for being 
approved and executed. 
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4
At the same time, and in accordance to the 
Work Plan developed in the “School of Lea-
ders”, the TOP model was applied to identify 
the level of contributions, measured by the 
impact and influence of this one, according 
to the Talent Development program.

• Use the Model of Contribution for a 
career growth that makes sense in the 
company.

• Increase people value by understan-
ding the career stagnation and how to 
remain fully committed.

• Build a feasible action plan producing 
greater contribution and satisfaction.

Likewise, it has been developed a program 
of internal promotion which allows us to 
transmit to our employees the possibility to 
improve their level of contribution with the 
opportunity to “grow together”, being them 
able to participate in the selection processes 
performed.

Regarding the total of workers, 960 are 
temporary workers and 364 are permanent 
workers, with a total of 1,324 collaborators, 
a figure that increased compared to the pre-
vious years, increasing to 1,166 in 2014, and 
1,286 in 2013.
 

At the same time, and 
in accordance to the 
Work Plan developed 
in the “School of 
Leaders”, the TOP 
model was applied 
to identify the level 
of contributions, 
measured by 
the impact and 
influence of this one, 
according to the 
Talent Development 
program.
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4

talent

pasions

organization

P

O
T THE BEST OF 

THE CAREER
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4
Location Employees Workers Crew Piecework Total

Callao 25 70 0 0 95

Chicama 28 73 0 0 101

Chimbote 23 76 0 0 99

Huacho 24 78 0 0 102

Paita 24 54 0 131 78

San Isidro 98 0 0 0 98

IHC Tambo de Mora 23 78 0 0 101

DHC Tambo de Mora 22 57 0 0 79

Fleet 42 0 398 131 440

Total 309 486 398 131 1,324

PEOPLE 
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5
QUALITY, SAFETY, 
AND ENVIRONMENTAL 
MANAGEMENT

The Company works with teams speciali-
zed in providing the necessary support for 
operating the Quality, Safety, Occupational 
Health and Environmental Systems. This 
ensures a proper performance and safe pro-
ducts, highly reducing accidents in plants 
and avoiding negative environmental im-
pacts.  Likewise, these equipments guaran-
tee the obtaining of safe and innocuous 
food for Direct Human Consumption, by 
means of standard processes for its pre-
paration, reducing any kind of risk for the 
products, people, the environment, and our 
facilities.  
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CERTIFICATIONS

Indirect Human Consumption Plants (IHC)

Safety Chicama Chimbote Huacho Callao Tambo de Mora Description

OHSAS 18001:2007 x In  process In  process x x
Global standard on safety 
and health management 

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.
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CERTIFICATIONS

Indirect Human Consumption Plants (IHC)

Safety Chicama Chimbote Huacho Callao Tambo de Mora Description

BASC Safe Commerce 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 aquaculture 
products 

AC Omega 3/UE x X x x x

Modification to produce 
and export Omega-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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CERTIFICATIONS

Direct Human Consumption Plants (DHC)

Quality Tambo de Mora Paita Description

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 
Standard (TMFS)

In process x
Recognition as an authorized supplier of the chain 

Tesco Supermarkets worldwide.
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SOCIAL  
RESPONSIBILITY AS 
BUSINESS PHILOSOPHY  

For Pesquera Exalmar, social responsibility 
is a fundamental issue involving the whole 
company and not only a particular area. It is 
our policy as a company and even more our 
philosophy of life.

Being aware of the importance of human 
factor, we aim our efforts towards personal 
and professional development of fishing 
ship-owners, their crews, and artisanal fi-
shermen.  Thinking on their well-being and 
establishing links beyond strict work, we 
promote various initiatives. These include, 
for example, the Pesca-Puntos Program. 
Through this original proposal, we reward 
the loyalty of the fishing ship-owner who 
decides to unload his catch of the day with 
us, and, thus, he accumulates points; but 
the crew members also accumulate points 
and we reward them when meeting require-

We reaffirm this way 
one of our greatest 
strengths: the will 
to be authentic 
promoters of social 
transformation, 
because progress 
is for us a concept 
that involves the 
joint growth of 
Pesquera Exalmar 
and communities 
engaged to fishing.
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ments, such as delivering the fresh catch and 
by-catch, or delivering their garbage cans 
for us to take charge of it responsibly, ins-
tead of throwing their contents into the sea. 
Both fishing ship-owners and crews have 
their respective catalogs to add up points 
and exchange the most desired items.

Another initiative of Pesquera Exalmar is to 
finance fishing ship-owners and artisanal 
fishermen with own capital for unloading 
their catch in our plants. Thanks to these 
grantings, they can perform maintenance 
works and operational improvements in the 
vessels they use to make a living.

Pesquera Exalmar makes a commitment to 
the fishing community as an integral task. 
Therefore, survival and navigation works-
hops are made, as well as advice on legal 
and accounting issues is given, with the best 
disposition to support their integration and 
participation in formality.

The year 2015 was affected by the presence 
of El Niño and the suspension of the second 
2014 fishing season. With the experien-
ce provided by the years in the sector, an 
appropriate financial structure and efficient 
management of fixed costs, the Company 
was able to face successfully this period; 
and, thanks to its characteristic philosophy, 
its response was focused on factor human.  
Firstly, all of those related to the Company 
were always kept adequately informed, su-
pporting them despite difficulties. 

The most vulnerable group of people was 
detected, the most affected by the situation: 
fleet workers, who are paid per job, and, 
when going out into the sea and coming 
back with nothing, couldn’t get any profit. 
How to help them? Pesquera Exalmar defi-
ned the two most significant deficiencies: 
food and health. Then, the Company acted 
accordingly with its principles and granted 
coupons, as well as it released the CTS (Re-
tirement Compensation Arrangement) and 
guaranteed, through Essalud, a system of 
unemployment insurance for workers and 
their spouses.  All this was done mainly in 
benefit of this sector, which was the most 
affected.

As for the workers and employees, the Com-
pany did not cancel their work nor close 
plants. The salaries were paid, as well as bo-
nuses and education bonuses for each child, 
besides the possibility of loans in this area 
with credit facilities.

In short, in a crisis, the response of Pesquera 
Exalmar is always quick and its primary inte-
rest is its people. We reaffirm this way one 
of our greatest strengths: the will to be au-
thentic promoters of social transformation, 
because progress is for us a concept that 
involves the joint growth of Pesquera Exal-
mar and communities engaged to fishing 
who work with us, inspired by the values of 
respect, mutual trust, and the ability to esta-
blish connections at all levels from empathy, 
dialogue, and the heart we put in each of 
our actions.

SOCIAL  
RESPONSIBILITY AS 
BUSINESS PHILOSOPHY  
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7
INVESTOR RELATIONS 
AND CORPORATE 
GOVERNANCE

The objective of the Investors Relations 
area is to achieve an effective communica-
tion among Pesquera EXALMAR, its share-
holders, the financial community and other 
stakeholders, promoting transparent and 
permanent communication in the manage-
ment and dissemination of information that 
contributes to a proper market valuation of 
the Company.

For that, this area reports and gives various 
communications for external dissemination, 
and also responds to information requests 
from investors, the media, and regulatory 
agencies of the stock market.  Likewise, it 
coordinates the required actions to promote 
the best practices of Good Corporate Gov-
ernance, which are detailed in the Report of 
Good Corporate Governance (Appendix I).

In 2015, communication actions with inves-
tors were also performed through several 
tools, disseminating relevant information 
on the Company, by means of press releas-
es, e-mails, publications on the website, and 
so on.  We participated in several local and 
international events having one-by-one 
meetings with investors. We also had quar-
terly telephone conferences and quarterly 
reports for explaining the financial results.

Likewise, the new Regulations of the Board of 
Directors and its Committees were approved, 
which detail the guidelines governing the 
running of the Board of Directors, its compo-
sition, roles, and responsibilities, in order to 
promote transparency, in line with the best 
practices of Good Corporate Governance.

The Company is committed to adopt such 
practices, and is making a permanent effort 
to improve its Corporate Governance even 
more, protecting the rights of investors and 
other stakeholders.  For this, in early 2015 
the consultancy firm Mercado de Capitales, 

Inversiones y Finanzas Consultores (MC&F) 
(expert in Good Corporate Governance and 
accredited guarantor before the Lima Stock 
Exchange) was contracted, in order to make a 
diagnosis of the compa-
ny to identify key areas 
for improvement in re-
lation to the provisions 
of the best standards. 
For that, strengths and 
weaknesses were in-
dentified for each pillar 
of the Good Corporate 
Governance, and an ac-

Pesquera Exalmar 
is committed 
to adopt such 
practices, and 
is making a 
permanent 
effort to improve 
its Corporate 
Governance even 
more, protecting 
the rights of 
investors and other 
stakeholders

116

management report

ADAPT 
TO GROW

ANNUAL REPORT
2015

LOOKING AT  
THE FUTURE



management report

ADAPT 
TO GROW

LOOKING AT  
THE FUTURE

7
tion plan that would allow the adoption of 
improvements was established.

By the end of 2015, the work plan implemen-
tation began, with the participation of the 
Committee of Good Corporate Governance 
and the Board of Directors.  By 2016, it is ex-
pected to continue with its implementation, 
for our own satisfaction and our stakehol-
ders’, in pursuit of excellence in Good Corpo-
rate Governance.

INVESTOR RELATIONS 
AND CORPORATE 
GOVERNANCE
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Since 2003, the firm Pazos, López de Romaña, 
Rodríguez, representatives of BDO, had ser-
ved 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 May 2014, Mr. Demian Ballon Espinoza was 
hired as Comptroller Manager and is current-
ly responsible for the financial information of 
the company.

CHANGES OF THOSE RESPONSIBLE 
FOR PREPARING AND REVIEWING 
THE FINANCIAL INFORMATION APPENDIX

•  ANEXO II
 Estados Financieros 

Anuales Auditados.

•  APPENDIX I
 Annual Report On Good 

Corporate Governance.
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ANNUAL REPORT ON 
CORPORATE GOVERNANCE 

Corporate Governance in Exalmar
The Good Corporate Governance has 
allowed Pesquera EXALMAR advancing 
towards the consolidation of an ethical way 
of doing business, where the managing bo-
dies act considering the needs and interests 
of the society and stakeholders.

In the last few years, these principles have 
been incorporated in line with the strategic 
vision of the Company, in order to achieve 
a balance among the interests of sharehol-
ders, the board of directors, management, 
and other stakeholders.  In a market such as 
Peru, with high presence of family busines-
ses and an underdeveloped capital market, 
the Company saw the Good Corporate Go-
vernance as a means to establish the right 
mechanisms for the professionalization and 

sustainability of the business in long term, 
taking a great leap forward from a family bu-
siness to a corporation.

Good Corporate Governance is the key 
which opens the door to investors, and gi-
ves them the necessary confidence and 
comfort.  Exalmar is seen as a company con-
tinuously concerned to improve its good 
practices, and it results in greater interest by 
investors, as well as greater diversification of 
financial sources.

In our experience, the most interesting 
point for the investors on these practices is 
that one related to information transparen-
cy, the participation of independent direc-
tors on the board, as well as the formation 
and operation of Board Committees. These 
are very sensitive points, thus great part of 
our work has focused on these items, since 
the benefits returned are clearly real.  For 
this reason, Exalmar is currently pretending 
to keep a permanent communication with 
its stakeholders through various tools.

Regarding information requests from sha-
reholders, 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.

2015: Significant Advances and Recognition 
of the BVL (Lima Stock Exchange)   
In 2015, 997 actions were performed to 
contact investors through several tools.  25 
important facts and 39 press releases were 
sent, 621 e-mails and 82 phone inquiries 
were answered, as well as other actions re-
lated to the promotion of Good Corporate 
Governance Practices.  

APPENDIX I
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99 meetings with investors from different 
nationalities were held, both in the offices of 
the company and one-by-one meetings, at 
events carried out for this purpose, at local 
and international levels, which are detailed 
as follows:

Date Event Total

January Santander Latin American Conference, Cancun, Mexico 21

March 9th Annual Andean Conference 2015, Santiago, Chile 14

May 5th Annual BBVA Latin America Conference, Nueva York, EE.UU. 6

May Seafood Investor Forum, Pareto Securities&Intrafish, Nueva York, EEUU 8

June Non Deal Roadshow Santander en Nueva York, Boston y Los Ángeles, EE.UU. 17

July Conference LarrainVial Peru & Colombia, Lima 8

September XII Capital Markets Event, Credicorp, Lima 10

October Conferencia de Crédito Peruano, Santander, Lima 8

Total 92

ANNUAL REPORT ON 
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We had quarterly telephone conferences 
with investors after the presentation of fi-
nancial results, in charge of the General 
Manager, Rossana Ortiz, accompanied by 
the Finance and Administration Manager, 
Raúl Briceño, who participated in the last 
ConferenceCall (the third quarter of 2015) 
with 16 investors via web, and 27 investors 
via audio.  Both the recording and the pre-
sentation were promptly published on the 
website of the Company.

A timely update of the section named “In-
vestors Relations” in the corporate website 
(www.exalmar.com.pe) was kept, providing 
relevant information of the Company, such 
as Financial Statements, Quarterly Reports, 
several Presentations, Press Releases, An-
nual Reports, Internal Standards and Po-
licies, information from the Shareholders’ 
Meeting, and so on.
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Likewise, the new Regulations of the Board 
of Directors and its Committees were appro-
ved, which detail the guidelines governing 
the running of the Board of Directors, its 
composition, roles, and responsibilities, in 
order to promote transparency, in line with 
the best practices of Good Corporate Gover-
nance.

The Company has a Board of Directors com-
posed by five independent members and 
two dependant members (Chairman of the 
Board and Vice-Chairman), with a total of 
seven directors, ensuring plurality and re-
presentativeness for all the stakeholders.  
The development of sessions of the Board 
Committees and the participation of inde-
pendent directors are crucial to achieve the 
organization objectives, providing a perma-
nent monitoring of certain significant tasks, 

and becoming a fundamental tool for the 
Board of Directors in decision-making. The 
Board Committees are the following:

• Good Corporate Governance 
 Committee.
• Audit Committee.
• Remunerations Committee.
• Committee of Risks.
• Finances Committee.

As these results were given, the organiza-
tion for implementing these practices was, 
in turn, growing, and even in a natural form, 
since the commitment of the majority share-
holder and Top Management. As a part of this 
serious commitment, in early 2015 the con-
sultancy firm Mercado de Capitales, Inversio-
nes y Finanzas Consultores (MC&F) (expert in 
Good Corporate Governance and accredited 
guarantor before the Lima Stock Exchange) 
was contracted, in order to make a diagnosis 
of the company to identify the main areas for 
improvement in relation to the provisions of 
the best standards. For that, strengths and 
weaknesses were indentified for each pillar 
of the Good Corporate Governance, and an 

action plan allowing the adoption of impro-
vements according to certain prioritization 
criteria was established. 

By the end of 2015, the work plan implemen-
tation began, with the participation of the 
Committee of Good Corporate Governance 
and the Board of Directors.  Some immediate 
measures taken were: (i) the definition of In-
vestors Relations area as the responsible exe-
cutive body for implementing improvements 
of Good Corporate Governance, reporting to 
the Finance Management; (ii) approval for 
the Internal Auditor to report directly to the 
Audit Committee; (iii) partial amendment of 
the Regulations of the Board of Directors and 
its Committees, in line with the proposed re-
commendations.

Commitment and Challenges for 2016
Pesquera Exalmar is committed to adopt 
the best practices of Good Corporate Gover-
nance. However, it is not enough to establi-
sh procedures or manuals reflecting good 
practices; it is essential to internalize the 
concept, and that it is actually implemented 
in the organization, starting with the Board 
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of Directors and Top Management. That is 
the great challenge that allows us taking a 
great leap forward from a family business to 
a corporation, ensuring sustainability and 
promoting the development of the stock 
market. For that, in 2016 it is expected to 
continue the work plan implementation 
in coordination with the Consultancy firm 
MC&F, in pursuit of excellence in Good Cor-
porate Governance, for satisfying our stake-
holders.
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ASSETS

As of December 31,

2015 2014

Note US$000 US$000

CURRENT ASSETS

Cash and cash equivalents 6  1,693  29,215 

Trade receivables 7  2,224  13,426 

Inventories 8  50,599  23,669 

Receivables from related parties 9  2,902  3,930 

Other receivables 10  24,041  24,182 

Total current assets  81,459  94,422 

NON-CURRENT ASSETS

Other receivables 10  16,448  16,544 

Property, plant and equipment 11  222,667  204,900 

Intangible assets 12  112,080  106,714 

Goodwill 13  88,719  88,719 

Total non-current assets  439,914  416,877 

TOTAL ASSETS  521,373  511,299 

STATEMENT OF FINANCIAL POSITION
APPENDIX II
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LIABILITIES AND EQUITY

As of December 31,

2015 2014

Nota US$000 US$000

CURRENT LIABILITIES

Borrowings 14  37,253  51,555 

Trade payables 15  24,620  16,153 

Payables to related parties 9  20  24 

Provisions 15  6,997  4,439 

Total current liability  68,890  72,171 

NON-CURRENT LIABILITIES

Borrowings 14  200,312  201,388 

Provisions 15  2,168  4,054 

Deferred income tax liability 16  7,097  6,838 

Total non-current liabilities  209,577  212,280 

Total liabilities  278,467  284,451 

APPENDIX II

STATEMENT OF FINANCIAL POSITION
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EQUITY 17

Share capital  89,772  89,772 

Own shares in portfolio  69,721  69,721 

Other reserves  28,392  3,609 

Retained earnings  55,021  63,746 

Total equity  242,906  226,848 

TOTAL LIABILITIES AND EQUITY  521,373  511,299 

LIABILITIES AND EQUITY

As of December 31,

2015 2014

Nota US$000 US$000

APPENDIX II

STATEMENT OF FINANCIAL POSITION
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STATEMENT OF COMPREHENSIVE INCOME

STATEMENT OF COMPREHENSIVE INCOME 

As of December 31,

2015 2014

Note US$000 US$000

Sales 18  156,237  220,944 

Cost of sales 19  (97,345)  (136,505)

Closed season expenses 20  (24,304)  (28,170)

Gross profit  34,588  56,269 

Selling expenses 21  (9,638)  (11,608)

Administrative expenses 22  (7,096)  (7,300)

Other income 24  13,104  8,344 

Other expenses 24  (17,456)  (8,242)

 (21,086)  (18,806)

Operating profit  13,502  37,463 

Finance income 25  79  217 

Finance costs 25  (18,463)  (17,695)

Exchange difference, net 3  (1,764)  (1,864)

 (20,148)  (19,342)

APPENDIX II
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STATEMENT OF COMPREHENSIVE INCOME 

(Loss) profit before income tax  (6,646)  18,121 

Income tax 26  7,921  (3,826)

Profit for the year  1,275  14,295 

Other comprehensive income

Revaluation surplus, net of income tax  24,783  - 

Total comprehensive income for the year  26,058  14,295 

Basic and diluted earning per share
(expressed in US dollars)

27  0.004  0.048

STATEMENT OF COMPREHENSIVE INCOME 

As of December 31,

2015 2014

NOTE US$000 US$000

APPENDIX II
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STATEMENT OF CHANGES IN EQUITY 

Share
capital

Own Shares
in portfolio

Share
premium

Other
capital

reserves

Retained
earnings

TOTAL

NOTE US$000 US$000 US$000 US$000 US$000 US$000

Balances as of January 1, 2014  90,336  (1,771)  69,721  3,609  60,658  222,553 

Comprehensive income for the year  -  -  -  -  14,295  14,295 

Reduction in own shares in portfolio 17  (564)  1,771  -  -  (1,207)  - 

Dividend distribution 17  -  -  -  -  (10,000)  (10,000)

Balances as of December 31, 2014  89,772  -  69,721  3,609  63,746  226,848 

Balances as of January 1, 2015  89,772  -  69,721  3,609  63,746  226,848 

Profit for the year  -  -  -  -  1,275  1,275 

Other comprehensive income:

- Revaluation surplus 17  -  -  -  24,783  -  24,783 

Total comprehensive income  -  -  -  24,783  1,275  26,058 

Dividend distribution 17  -  -  -  -  (10,000)  (10,000)

Balances as of December 31, 2015  89,772  -  69,721  28,392  55,021  242,906

For the years ended december 31, 2015 and 2014

APPENDIX II
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STATEMENT OF CASH FLOWS 

STATEMENT OF CASH FLOWS 

For the year ended  December 31,

2015 2014

Note US$000 US$000

OPERATING ACTIVITIES

Collections to customers  167,439  224,678 

Other cash collections from operating activities  7,522  5,600 

Payment to suppliers  (114,841)  (113,863)

Payment of salaries  (26,961)  (25,685)

Tax payment  (3,458)  (3,760)

Interest payment  (16,910)  (16,144)

Other cash payments from operating activities  (2,965)  (2,289)

Net cash generated by operating activities  9,826  68,537 

APPENDIX II

133ADAPT 
TO GROW

ANNUAL REPORT
2015

LOOKING AT  
THE FUTURE



STATEMENT OF CASH FLOWS 

STATEMENT OF CASH FLOWS 

For the year ended  December 31,

2015 2014

Note US$000 US$000

INVESTING ACTIVITIES

Purchase of property, plant and equipment 11  (7,399)  (19,739)

Sale of property, plant and equipment  -  1,267 

Purchase of intangible assets 12  (580)  (1,312)

Other cash payments related to investing activities  (3,175)  (1,267)

Cash applied to investing activities  (11,154)  (21,051)

FINANCING ACTIVITIES

Increase in borrowings 14  148,245  198,166 

Payment of borrowings 14  (164,368)  (213,246)

Dividend payment 17  (10,000)  (10,000)

Cash applied to financing activities  (26,123)  (25,080)

APPENDIX II
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STATEMENT OF CASH FLOWS 

STATEMENT OF CASH FLOWS 

For the year ended  December 31,

2015 2014

Note US$000 US$000

Net increase (decrease) in cash and cash equivalents  (27,451)  22,406 

Balance of cash and cash equivalents at the begining of 
the year

 29,215  6,920 

Exchange differences on cash and cash equivalents  (71)  (111)

Cash and cash equivalents at the end of the year 6  1,693  29,215 

Non-monetary transactions:

Finance lease of property, plant and equipment  745  913 

Fnance lease of intangible assets - Fishing licenses  4,948  4,824 

APPENDIX II
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