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SALMON FARMING SITE
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CHAPTER 1 
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OUR CHAIRMAN
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JORGE FERNÁNDEZ VALDÉS
CHAIRMAN

A WORD FROM 
OUR CHAIRMAN



Dear Shareholders,

Undoubtedly, 2015 and the first few months of 2016 will be remembered as a challenging period for Camanchaca. 
However, the Company’s strength and resilience allow us to look toward the future with confidence.

During 2015, the price of our main product—Atlantic salmon—was one third below its historical trend despite 
zero growth in global supply. Currency depreciation in several of our export markets resulted in adjustments 
to demand that reduced prices to minimum levels. Russian bans on Norwegian salmon led Norway to focus 
aggressively on North America—our most important market. Clearly, it was a year of commercial challenges 
to identify the best destinations for our products. Under such complex conditions, it is important to highlight 
Camanchaca’s efforts to cut production costs, which led to ex-cage costs (live salmon) of US$3 per kilo, down 
12% over 2014. This improvement helped mitigate the negative price conditions and resulted in margins per 
kilo of almost 30 cents. This figure compares positively to the Chilean salmon farming industry as a whole.

Also in 2015, just like in 1998, we were affected by the El Niño phenomenon, precipitating reduced anchovy 
catches. The silver lining is that this phenomenon created a good habitat for spawning and growth of juvenile 
fish, which leads us to expect a healthy biomass for upcoming seasons.

In Chile’s south-central zone, these anomalies caused delays in the jack mackerel fishing season that ultimately 
shortened the season and resulted in less raw material that could be allocated for human consumption. Frozen 
products faced commercial challenges stemming from harsh limits on sales to our main market, Nigeria, which 
was strongly impacted by low oil prices. For other fisheries in the south-central zone, authorities issued reduced 
catch quotas for sardines and langostino lobsters, which put pressure on unit costs.

In April 2015, the Iquique Port Authority (Empresa Portuaria de Iquique or EPI), which has managed the port 
facilities where our industrial plant is located since the 1960s, informed us of their decision to terminate the 
concession agreement. Since then, we have worked relentlessly on plans to relocate our plant that will prevent 
us from having to suspend operations or dismiss employees. As of the date of this annual report, the Company’s 
Board of Directors has approved a project to build a new industrial plant just outside the port and is currently 
in the process of obtaining the necessary authorizations. We trust that we will be able to negotiate with EPI to 
find a solution that fits our relocation plan.

Regarding Camanchaca’s other seafood division, in 2015 we processed record amounts of mussels, harvesting 
28 thousand tons and producing almost 10 thousand tons of finished product. It is my pleasure to report that 
in March 2016 we earned “Best Aquaculture Practices” (BAP) certification for this business. This achievement is 
very important for the North American market.

Despite the strong impact of the 22% drop in salmon prices and the reduction of 72 thousand tons in pelagic 
catches from the northern and south-central zones in aggregate, Camanchaca generated a positive EBITDA 
of US$22 million. Although below 2014 earnings, this figure is much greater than the direct combined effect 
of the situations described above. This demonstrates the Company’s ability to face adversity, adjust its plans 
accordingly and implement corrective measures. In fact, the Company’s revenue for 2015 (US$439 million) is 
equal to figures posted in 2013. However, two years’ worth of effort allowed us to double the EBITDA achieved 
just two years earlier.
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Strategic efficiency initiatives and best practices implemented by the Company increased salmon harvests in 
2015 from 39 thousand to 43 thousand tons while reducing antibiotic use by 30% and costs per kilo by 12%. 
When compared to 2013, costs per kilo have fallen 25%.

An analysis of the salmon farming business must include the strong impact that the eruption of the Calbuco 
volcano had on our Río Petrohué hatchery. Despite this, the early and effective reaction of our workers and 
executives resulted in quick damage control and measures to preserve our original smolt transfer and production 
plans. Rebuilding began immediately, with the first phases already operating by October 2015. The process is 
expected to be completed by mid-2016.

I would like to draw special attention to the international recognition earned by our subsidiary Salmones 
Camanchaca from the trade publication Seafood Intelligence. This subsidiary was ranked fourth in the world 
and number one in Chile at communicating sustainability policies and results. These efforts culminated in the 
publication of our first Salmon Sustainability Report in mid-2015, aiming for transparent, sustainable development 
in our production activities.

Similarly, in February 2016 we obtained “Aquaculture Stewardship Council” (ASC) certification for our first grow-out 
site—Porcelana in the Comau fjord. We hope to replicate this achievement at other sites. We also adhere to 
guidelines of the “Global Salmon Initiative” (GSI), an organization in which our Company has played a leading role.

Working capital was limited in 2015 due to tight margins. This led Camanchaca to decide early in the year to 
restrict its plans to transfer Atlantic salmon smolts in 2015 and 2016, trimming capital requirements and scaling 
down harvests for 2017 and 2018, when we expect to see a reduction of around 15%. We believe that this strategy 
will not be unique to Camanchaca. As such, we anticipate seeing reductions in Chilean supply in 2017, which 
should help restore our margins. 

The salmon farming and industrial fishing industries will be the subject of important legislative and regulatory 
discussions in Chile in 2016. For salmon farming, after dealing with the ISA virus for seven years, the production 
and regulatory model has room for improvements that take into account the lessons learned by the industry 
to afford the sector increased sustainability, simplicity and cost efficiency. 

We hope that discussions regarding the regulation of the industrial fishing industry acknowledge the sector’s 
contribution to economic development and job creation in the regions where we operate; advances in the 
sustainability of biomasses and fishing activity itself; and the legitimate rights that we have to responsibly exploit 
fisheries. One example of progress in this Fisheries Law has been the recovery of important fisheries such as 
sardines, which has reached maximum sustainable yields. This led to bidding processes for 15% of the quotas 
allocated to industrial fishing. The process was declared a success by authorities and Camanchaca managed 
to maintain its quotas.
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JORGE FERNÁNDEZ VALDÉS
CHAIRMAN

Within our Company, following a rigorous review of policies and control environments, Camanchaca’s crime 
prevention model was certified in 2015. 

In terms of international markets, our subsidiary in the U.S. consolidated its position as one of the five main 
salmon distributors (and the largest Chilean-owned distributor) in this market by adding new suppliers that 
sold through Camanchaca Inc., surpassing US$180 million in sales. 

After three years of hard work, our community relations program, Friendly Camanchaca, has reached an initial 
milestone in terms of results and positioning. In effect, in 2015 more than 390 activities and programs were 
organized to benefit approximately 50 thousand residents in areas located close to our facilities. Topics included 
healthy, seafood-based diets; education on fisheries and aquaculture activities; coastal clean-up; and our local 
operations (more information on these initiatives is available on our website). 

Finally, I must touch on the harmful algal blooms that occurred in February and March 2016 just before this 
annual report was published. Camanchaca has addressed this situation diligently and was able to effectively 
manage the environmental aspects. We promptly notified our insurance company of these events and focused 
on determining the best distribution of the year’s residual harvests, estimated at approximately 16 thousand 
tons, which should occur under improved price conditions. 

I would like to thank our shareholders for their trust and support. I give them my full commitment that we will 
always seek the best for Camanchaca, with a long-term vision that increases the strength and sustainability of 
our businesses. 

I would also like to recognize our workers’ perseverance and invaluable commitment to our company. I ensure 
you that we will always look to create shared value. According to a survey conducted in late 2015, our company 
has posted significant improvements in workplace climate, which brings me great satisfaction. 

Sincerely, 
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FINANCIAL 
RESULTS

CHAPTER 2 

SALMON FARMING SITE
Los Lagos Region

[11]CAMANCHACA  2015



SUMMARY OF 
FINANCIAL POSITION

MAIN FINANCIAL RATIOS 2015 2014

Liquidity Ratios

Current Liquidity 2.67 2.98

Acid Test Ratio 1.03 1.36

Working Capital ThUS$ 157,689 174,965 

Leverage Ratios

Debt Ratio 0.92 0.92

Short-term Debt / Total Debt 0.32 0.29

Long-term Debt / Total Debt 0.68 0.71

Profitability Ratios

Return on Equity (ROE) -2.90% 3.47%

Return on Assets (ROA) 7.27% 12.75%

[12] CAMANCHACA  2015



CONSOLIDATED 
FINANCIAL STATEMENTS 

For the year ended December 31, 2015, the Company recorded a loss of US$ 9 million, which compares ne-
gatively to a profit of US$ 11.1 million for the year 2014, explained by the drop in salmon prices and reduced 
catches by the industrial fishing division. For the year, the salmon farming division posted a loss of US$ 6.8 
million, in contrast to a profit of US$ 6.5 million in 2014. The industrial fishing division posted a profit of 
US$ 1.4 million, compared to a profit of US$ 6.2 million for the year 2014. The difference can be explained 
by reductions of 52 thousand tons in catches by the northern fishing division because of oceanographic 
conditions caused by El Niño, and of 23 thousand tons in sardine catches in the south-central zone. The 
Company’s results, however, take into account the extraordinary effect of insurance compensation from the 
April 2014 earthquake in Iquique and the eruption of the Calbuco volcano, as well as the sale of dispensable 
assets, which together resulted in a gain of US$ 7.8 million. 

The drop in salmon prices and reduced catches by the industrial fishing division are largely responsible 
for the 11.5% fall in revenue, with total consolidated revenue of US$ 439 million and decreases across all 
businesses: Industrial fishing -21.0%, salmon -5.6% and other seafood -8.4%. 

Administrative expenses as a percentage of revenue increased from 4.7% to 5.1%. Although administrative 
expenses in absolute terms decreased slightly, this indicator rose as a result of decreased revenue during 
the year. 

Distribution costs as a percentage of revenue also increased from 4.4% to 6.1%, which is explained mainly by 
sales of fresh Atlantic salmon to China, where distribution and refrigeration are more costly but better prices 
are obtained, and by the cost of maintaining increased inventory of frozen salmon and mussels. 

The EBITDA (before fair value adjustment of the salmon biomass) of US$ 21.6 million reflects a decrease of 
US$ 44.5 million with respect to 2014. This drop can be explained by a decrease of US$ 36.2 million in the 
gross margin (down 45.2%). This margin represents 10% of revenue, in contrast to 16% for the prior year.

CONSOLIDATED INCOME STATEMENT
2015

THUS$
2014

THUS$

Revenue 439,225 496,392 

Cost of sales -395,293 -416,270 

GROSS PROFIT BEFORE FAIR VALUE 43,932 80,122 

Gain (loss) on fair value of biological assets -20,745 -2,047 

Cost of harvested and sold biological assets 14,511 -8,391 

GROSS PROFIT 37,698 69,684 

Other income -48,507 -53,701 

PROFIT (LOSS) BEFORE TAXES -10,809 15,983 

PROFIT (LOSS) FOR THE PERIOD -8,989 11,089 

EBITDA BEFORE FAIR VALUE 21,608 66,138 
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CONSOLIDATED STATEMENTS 
OF FINANCIAL POSITION

CONSOLIDATED BALANCE SHEET
2015

THUS$
2014

THUS$

Current assets 252,053 263,148

Property, plant and equipment 235,457 240,670

Other non-current assets 117,188 124,835

Total Assets 604,698 628,653

Current liabilities 94,364 88,183

Long-term liabilities 199,900 220,689

Total Liabilities 294,264 308,871

Net equity of parent company 253,942 263,613

Non-controlling interest 56,492 56,168

Total Equity 310,434 319,782

Total Liabilities and Equity 604,698 628,653
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ASSETS decreased by US$ 24.0 million as of year end 2015, attributable mainly to:

-  A decrease of US$ 6.0 million in cash and cash equivalents explained mainly by the working capital needs 
of the salmon farming division in a context of low prices.

-  A decrease of US$ 12.8 million in trade and other receivables as a result of high sales volume in the fourth 
quarter of 2014 as compared to the fourth quarter of 2015.

-  A net decrease of US$ 5.2 million in property, plant and equipment due to the net result of additions to 
PP&E, less depreciation and disposals.

LIABILITIES decreased by US$ 14.1 million explained mainly by two installments paid in May and November 
2015 totaling US$ 15 million and an extraordinary principal payment of US$ 3 million in May 2015 on the 
non-current debt of the subsidiary Camanchaca Pesca Sur S.A., in accordance with the provisions of the 
loan agreements. 

THE COMPANY’S EQUITY decreased 2.9% from US$ 320 million as of December 31, 2014, to US$ 310 million 
as of December 31, 2015, mainly due to the results posted for the year.
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INCOME STATEMENT - SALMON BUSINESS 2015 2014

HARVESTED RAW MATERIAL (tons WFE)

Atlantic salmon 43,330 39,347 

Trout 0 1,291 

SALES VOLUMES (tons WFE)

Atlantic salmon 42,195 36,814 

Trout 199 2,573 

ThUS$ ThUS$

Revenue 262,824 278,510 

Cost of sales -245,724 -238,814 

GROSS PROFIT BEFORE FAIR VALUE 17,100 39,695 

Gain (loss) on fair value of biological assets -20,745 -2,047 

Cost of harvested and sold biological assets 14,511 -8,391 

GROSS PROFIT 10,866 29,257 

Other income -19,926 -20,847 

PROFIT (LOSS) BEFORE TAXES -9,060 8,410 

PROFIT (LOSS) FOR THE PERIOD -6,769 6,462 

EBITDA BEFORE FAIR VALUE 6,684 31,452 
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In the salmon farming business, as a result of reduced prices, revenue fell 5.6% to US$ 263 million. The 
business recorded a loss of US$ 6.8 million, in contrast to a profit of US$ 6.5 million posted for 2014. This 
loss was also impacted by a negative net fair value adjustment of US$ 6.2 million.

In 2015, production and sales figures for Atlantic salmon evolved favorably with harvests increasing 10% 
year-on-year and sales volumes growing 14.6% for the same period.

To maximize returns on existing assets that are not being used at full capacity by Camanchaca to produce 
fish, the Company provided services to third parties. These services generated US$ 7 million in net operating 
income during 2015, in contrast to US$ 12.3 million in 2014 because of interruptions at the Petrohué hatchery 
due to the eruption of the Calbuco volcano in April 2015 with no sales of eggs, alevins and smolt.

The fair value adjustment amounted to a loss of US$ 6.2 million compared to a loss of US$ 10.4 million in 
2014. This negative value is explained by the effect of falling prices on the biomass included in the valuation.

EBITDA before fair value adjustment for the year ended December 31, 2015, totaled US$ 6.7 million in the 
salmon farming business. This figure compares unfavorably with the US$ 31.5 million in 2014, which can be 
explained fully by the drop in prices.

Following the eruption of the Calbuco volcano, the Petrohué hatchery continues the rebuilding process as 
planned. In 2015, a gain was recorded for insurance compensation received for this claim, equivalent to US$ 
3.9 million for property and a net loss of US$ 700 thousand for biomass.
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RESULTS BY 
BUSINESS AREA 

INCOME STATEMENT - FISHING BUSINESS 2015 2014

COMPANY AND THIRD-PARTY CATCHES (TONS)

Northern Chile 86,638 128,960 

South-Central Chile 116,976 142,116 

SALES VOLUMES

Fishmeal (tons) 38,620 51,988 

Fish oil (tons) 5,729 13,332 

Canned fish (boxes) 1,003,286 1,087,018 

Frozen jack mackerel (tons) 8,075 14,023 

Langostino lobster (tons) 821 956 

ThUS$ ThUS$

Revenue 145,774 184,428 

Cost of sales -123,917 -150,161 

GROSS PROFIT 21,857 34,267 

Other income -19,710 -24,157 

PROFIT (LOSS) BEFORE TAXES 2,148 10,111 

PROFIT (LOSS) FOR THE PERIOD 1,416 6,176 

EBITDA   15,720 33,103 
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The industrial fishing business reported revenue of US$ 146 million, down 21%, with a reduced EBITDA, 
falling from US$ 33.1 million in 2014 to US$ 15.7 million in 2015. Earnings went from a profit of US$ 6.2 million 
in 2014 to a profit of US$ 1.4 million in 2015. This drop was mitigated by the extraordinary positive effect of 
insurance compensation payments from the April 2014 earthquake.

Delays in the jack mackerel and sardine seasons, reduced sardine quotas and smaller anchovy catches 
translated into decreased and delayed production, which in turn delayed sales. Total catches fell 25% in 2015.

In line with these reduced catches, fishmeal production in the northern zone fell by 34.7% during 2015, while 
fish oil production decreased by 65% as a result of poorer yields (1.1% in 2015 vs 2.1% in 2014) because of 
higher sea water temperatures.

The reduced sardine catches in the south-central zone led to decreases in the production of fishmeal and fish 
oil of 7.7% and 45.0%, respectively. Oil yields fell from exceptionally high levels in 2014 (9.2%) to below-normal 
levels (5.7%) in 2015, which explains the sharp reduction in oil production.

As a result, fishmeal and fish oil sales were affected by production delays, port and customs closures and 
lower oil yields, falling 25.7% and 57.0%, respectively.

Fishmeal prices did not vary from 2014 to 2015, reaching US$ 1,780 per ton, while a marginal drop was seen 
in fish oil prices, finishing the year at US$ 1,913 per ton.

In jack mackerel fishing, the delayed season, which left fewer months to catch the full quotas, and the con-
dition of the fish caught, led the Company to favor production of canned fish and fishmeal over frozen fish. 
Production of canned fish decreased slightly by 4.5%, while frozen production fell 48%. Sales of canned 
and frozen product evolved in line with production, with slight price increases of 2.6% and 8%, respectively.

Lastly, langostino lobster production fell 12% due to reduced quotas, but yields improved from 13.1% to 
13.4% with sales prices similar to 2014.
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RESULTS BY 
BUSINESS AREA

INCOME STATEMENT – OTHER SEAFOOD 2015 2014

HARVESTED RAW MATERIAL

Abalone (thousands of units) 1,747 1,623 

Scallops (thousands of units) 5,140 17,096 

Mussels (tons) 27,891 23,814 

SALES VOLUMES

Abalone (tons) 173 206 

Canned abalone (boxes) 1,797 386 

Scallops (tons) 127 254 

Mussels (tons) 8,877 8,422 

ThUS$ ThUS$

Revenue 30,627 33,454 

Cost of sales -25,652 -27,294 

GROSS PROFIT 4,975 6,160 

Other income -8,872 -8,697 

PROFIT (LOSS) BEFORE TAXES -3,897 -2,538 

PROFIT (LOSS) FOR THE PERIOD -3,636 -1,549 

EBITDA   -797 1,582 
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In the other seafood segment, revenue fell 8.4%, reaching US$ 30.6 million in 2015. This division recorded 
a loss of US$ 3.6 million in contrast to the loss of US$ 1.5 million for the same period in 2014. These results 
reflect very different circumstances between mussel operations in Chiloé and abalone and scallop operations 
in Caldera and Guanaqueros.

The subsidiary Camanchaca Cultivos Sur (mussels), reported a 10% increase in production with revenue of 
US$ 24.7 million, a positive EBITDA of US$ 2.9 million and profit of US$ 920 thousand. The subsidiary’s 3.7% 
drop in revenue can be explained by the closure of the Russian market for several months, which led to hi-
gher-than-normal inventory levels and also affected EBITDA and profit, which fell 46% and 72%, respectively.

In the northern other seafood business (abalone and scallops), abalone farming and production have continued 
to enjoy significant improvements in cost with strong yields. However, the improvements are insufficient to 
offset the sharp drops in prices and Chinese demand. On October 27, 2015, the Company received an offer 
for its scallop operations, which are exclusively located in the Coquimbo Region. After the offer was accep-
ted in an extraordinary meeting on December 10, 2015, the business was sold for US$ 1 million. The current 
financial statements include only 10 months of financial information for this division, which did not post 
any profit. This sale resulted in a loss of US$ 600 thousand. Therefore, the northern other seafood business 
recorded a loss of US$ 4.6 million in 2015, down US$ 312 thousand from 2014.
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THE COMPANY

SALMON PROCESSING PLANT
Tomé, Bío Bío Region

CHAPTER 3
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LEGAL NAME 
Compañía Pesquera Camanchaca S.A.
 
CHILEAN TAXPAYER ID NUMBER 
93.711.000-6 

TYPE OF ENTITY 
Publicly held corporation 

SECURITIES REGISTRY 
No. 1060 

ADDRESS 
Avenida El Golf 99, Piso 10, Las Condes, Santiago 

PHONE 
(56 2) 2 363 57 00 FAX (56 2) 2 375 43 84 

CONTACT E-MAIL
 inversionistas@camanchaca.cl 

WEBSITE
 www.camanchaca.cl
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1960 - 1979

• The Company commences operations 
in the port of Iquique in 1963. Two years 
later, it begins catching and processing 
langostino lobsters in the Tomé district 
of the Bío Bío Region. Production is sold 
in the North American market.

1980 - 1989

• In 1980, the Company focuses on catching 
and processing seafood and other marine 
products. Important investments are made 
such as building the first indirect drying 
plant for fishmeal and fish oil in Talcahuano; 
acquiring a frozen food plant in Caldera; 
equipping the fleet with cutting-edge te-
chnology; and incorporating new ocean 
vessels with greater capacity. 

• In 1987, aquaculture concessions are 
acquired with a potential production of 
75,000 tons per year, thereby diversifying 
production through salmon farming. That 
same year, it acquires the Polcura hatchery 
in the Bío Bío Region to produce Pacific 
salmon smolts, the first species farmed 
by the Company.

 

1990 - 1999

• In 1993, fishing operations begin in nor-
thern Chile with important investments, 
such as building a fishmeal plant in Iqui-
que and acquiring various vessels for 
catching anchovies.
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2000 - 2004

•  In 2001, the Company makes a pionee-
ring investment and launches the first 
recirculating hatchery for salmon in 
Chile, with a production capacity of 15 
million smolts per year. 

•  That same year, in the port of Caldera, 
land-based abalone farming joins the 
product mix, with production capacity 
of 400 tons per year. 

•  It also forms Camanchaca Inc., a retail 
office in Miami, Florida, focused on se-
lling and distributing the Company’s 
products. 

•  In 2003, the Company acquires Cultivos 
Marinos del Pacífico, which allows it to 
enter the mussel farming business.

2005 - 2010

•  In 2005, the Company opens a sales office 
in Tokyo, Japan. 

•  That same year, a modern mussel pro-
cessing plant with production capacity of 
more than 20,000 tons per year, is inau-
gurated in Rauco, on the island of Chiloé.

 
•  On December 1, 2010, the Company suc-

cessfully places 31.5% of its shares on the 
Santiago Stock Exchange, raising a total of 
US$ 205 million, and becoming a publicly 
traded corporation.

 

2011 - 2014

•  In 2011, the fishing operations in the sou-
th-central zone merge with Pesquera Bío 
Bío to form Camanchaca Pesca Sur, which 
doubles the size of the Company’s opera-
tions in southern Chile, increasing its jack 
mackerel and sardine quotas in that zone 
by nearly 20%. 

•  In 2012, Camanchaca becomes the world’s 
first salmon producer to earn three stars 
for the Global Aquaculture Alliance’s (GAA) 
Best Aquaculture Practices (BAP) certifi-
cation. 

•  In 2013, the Global Salmon Initiative (GSI) 
is launched. This organization brings toge-
ther the world’s leading salmon farmers, 
including Camanchaca. 

• That same year, Camanchaca forms a 
partnership known as New World Cu-
rrents together with three other Chilean 
companies. The initiative aims to import 
salmon to China efficiently, consistently 
and on a large scale. 

•  In 2014, the Company receives two recog-
nitions: the “Good Neighbor” award for 
its Friendly Camanchaca program and a 
spot on the MERCO ranking of corporate 
reputation. The second accolade was 
particularly significant because it was 
the only company from the aquaculture 
and fishing industry to be ranked among 
Chile’s 100 most reputable companies.



[28] CAMANCHACA  2015

2015 
HIGHLIGHTS

47

SUSTAINABILITY REPORT 2014

Sustainability Report 2014

In an effort to transparently disclose information on the 
sustainable development of its production activities in three 
key areas (social, environmental and corporate matters), 
Camanchaca published its first salmon sustainability report 
in 2015. The report contains information on fish health and 
wellbeing, regulatory compliance, environmental management, 
community relations and human resources.

The Company and all domestic and foreign subsidiaries were 
certified with respect to the adoption and implementation of 
a model to fight and prevent the crimes of bribery of public 
national or foreign officials, money laundering and terrorism 
financing addressed in Law 20,393.

In order to uphold transparency and improve communication 
with stakeholders, the Company launched a new corporate 
image and a new website with important information on its 
products; markets; facilities; employment offers; community 
and investor relations; and advancements in sustainability.

The eruption of the Calbuco volcano (Los Lagos Region) in 
early April caused major damage to these facilities. Although 
the impacts were significant, the Company reacted quickly and 
appropriately, activating its insurance policies, implementing 
measures to continue production programs as planned, using 
alternative facilities and promptly beginning to rebuild. The first 
phase is expected to be completed during the first half of 2016.

FIRST SALMON 
SUSTAINABILITY REPORT

CERTIFICATION OF 
CRIME PREVENTION MODEL 

NEW CORPORATE 
IMAGE 

REBUILDING THE PETROHUÉ 
HATCHERY 

1

2

3

4
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The Company decided to dispose of its assets in Guanaqueros 
(Coquimbo Region), since this business was small in size and 
had not reported strong results due to the scarce competitive 
advantages in Chile. This decision will enable the Company 
to focus efforts on activities with greater potential returns.

Salmones Camanchaca placed fourth in the world and first 
in Chile in the Seafood Intelligence ranking. This international 
ranking analyzes the transparency of companies within the 
industry in communicating their sustainability policies and 
results, reports, sanitary information, community relations, 
human resources, financial information, etc.

In 2015, the Company continued its strategy of promoting 
healthy eating in neighboring communities, making high-quality, 
nutritious export products available to residents at affordable 
prices while teaching them about its operations. As part of 
these efforts, Camanchaca opened three new points of sale 
in Iquique, Rauco and Santiago (La Florida).

In 2015, Camanchaca’s sales office in Miami consolidated 
its position as a third-party salmon distributor, surpassing 
US$180 million in sales and becoming the main 
Chilean-owned distributor in the United States and the 
fifth largest salmon importer in that market.

SALE OF SCALLOP 
BUSINESS 

SEAFOOD INTELLIGENCE 
RANKING 2015 

OPENING OF NEW 
POINTS OF SALE 

POSITIONING OF U.S. 
SALES OFFICE

5

6

7

8



MAJOR SHAREHOLDERS STOCKS %

INVERSIONES HFG LTDA. 1,376,846,422 33.17%

INVERSIONES LOS FRESNOS LTDA. 813,616,503 19.60%

INVERSIONES HCL LTDA. 416,644,260 10.04%

CELFIN SMALL CAP CHILE FONDO DE INVERSION 210,558,201 5.07%

INVERSIONES CIFCO LTDA. 199,973,288 4.82%

LARRAIN VIAL S.A. CORREDORA DE BOLSA 147,234,985 3.55%

CHILE FONDO DE INVERSION SMALL CAP 144,009,474 3.47%

SIGLO XXI FONDO DE INVERSION 139,559,285 3.36%

COMPASS SMALL CAP CHILE FONDO DE INVERSION 110,418,792 2.66%

FONDO DE PENSIONES HABITAT C 93,058,665 2.24%

FONDO DE PENSIONES HABITAT B 59,459,065 1.43%

BANCHILE ADMINISTRADORA GENERAL DE FONDOS S.A. 52,291,532 1.26%

SUBTOTAL 3,763,670,472 90.68%
OTHER SHAREHOLDERS 387,001,528 9.32%

TOTAL STOCKS 4,150,672,000 100.00%

MAJOR 
SHAREHOLDERS[30] CAMANCHACA  2015
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CORPORATE 
STRUCTURE

100%

25% 100%

100% 100% 100% 100% 70% 33.33%100%

CAMANCHACA 
INC. 

(E.E.U.U.)

SALMONES 
CAMANCHACA 

S.A.

CANNEX 
S.A.

FIORDO 
BLANCO 

S.A.

CAMANCHACA
PESCA SUR 

S.A.

SURPROCESO 
S.A.

SUBSIDIARY SUBSIDIARY

SUBSIDIARY SUBSIDIARY SUBSIDIARY

SUBSIDIARY SUBSIDIARY SUBSIDIARY SUBSIDIARY SUBSIDIARY

CAMANCHACA 
CULTIVOS SUR 

S.A.

NEW WORLD
CURRENTS INC.

ASSOCIATE ASSOCIATE

ASSOCIATE

KABUSHIKI KAISHA 
CAMANCHACA

(JAPÓN)

Note: Includes direct and indirect interests

COMPAÑÍA PESQUERA CAMANCHACA S.A.

TRANSPORTES 
INTERPOLAR 

LTDA.

AÉREO 
INTERPOLAR 

LTDA.

CAMANCHACA 
SpA

INMOBILIARIA 
CAMANCHACA 

S.A.

50%
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SUBSIDIARIES 

As of December 31, 2015 and 2014 

TAXPAYER ID COMPANY NAME

OWNERSHIP INTERES

DIRECT INDIRECT TOTAL

76.065.596-1 SALMONES CAMANCHACA S.A. 99.99 0.01 100.00

77.970.900-0 TRANSPORTES INTERPOLAR LTDA. 50.00 50.00 100.00

79.676.190-3 AÉREO INTERPOLAR LTDA. 99.00 1.00 100.00

76.125.633-5 CAMANCHACA SpA 100.00 0.00 100.00

96.633.150-K CAMANCHACA CULTIVOS SUR S.A. 93.05 6.95 100.00

96.540.710-3 FIORDO BLANCO S.A. 99.99 0.01 100.00

76.143.821-2 CAMANCHACA PESCA SUR S.A. 70.00 0.00 70.00

96.786.700-4 INMOBILIARIA CAMANCHACA S.A. 3.06 96.94 100.00

0-E CAMANCHACA INC. 0.05 99.95 100.00

0-E KABUSHIKI KAISHA CAMANCHACA 0.50 99.50 100.00

TAXPAYER ID COMPANY NAME
INVESTMENT 

2014
INVESTMENT 

2015

76.065.596-1 SALMONES CAMANCHACA S.A. 0.15% -3.19%

77.970.900-0 TRANSPORTES INTERPOLAR LTDA. -0.06% 0.16%

79.676.190-3 AÉREO INTERPOLAR LTDA. 0.27% 0.25%

76.125.633-5 CAMANCHACA SpA 6.13% 6.83%

96.633.150-K CAMANCHACA CULTIVOS SUR S.A. 2.62% 3.17%

96.540.710-3 FIORDO BLANCO S.A. 10.06% 10.86%

76.143.821-2 CAMANCHACA PESCA SUR S.A. 36.69% 38.87%

96.786.700-4 INMOBILIARIA CAMANCHACA S.A. 0.03% 0.04%

0-E CAMANCHACA INC. 0.001% 0.001%

0-E KABUSHIKI KAISHA CAMANCHACA 0.003% 0.003%

SUBSIDIARIES

The following table shows the percentage that the investment in each subsidiary represents of the Company’s 
total individual assets as of December 31, 2015 and 2014. The amount of the investment was determined 
based on the parent company’s interest over the net assets used in consolidation.
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OBJECTIVE:
Breeding, producing, marketing and farming salmon, trout and other species 
or organisms whose normal and most frequent environment is water, including 
research and development of salmonidae genetics, farming, processing, producing 
and marketing marine products. 

GENERAL INFORMATION: 
The company was formed from a division of Camanchaca as a privately held 
corporation, and incorporated on June 26, 2009, before Santiago notary public 
Félix Jara Cadoton. It was registered with the Santiago Commerce Registry on 
page 33,897 No. 23,131 in 2009. 

BUSINESS RELATIONS: 
No business relations with the parent company. Subscribed and paid-in capital 
US$ 34,843,047 

CHAIRMAN: 
Francisco Cifuentes

CHIEF EXECUTIVE OFFICER: 
Jorge Fernández García

BOARD OF DIRECTORS:
Francisco Cifuentes, Ricardo García, Jorge Fernández García y Jan Stengel.

OBJECTIVE:
Distributing and marketing, developing all types of aquaculture activities; purchasing, 
selling, importing and transporting in any form all classes of assets related to its 
corporate objective, representing domestic and foreign companies; providing services 
and consulting on such matters and transporting all kinds of cargo in Company or 
third-party trucks. 

GENERAL INFORMATION: 
The company was incorporated on July 31, 2003, before Santiago notary public 
Félix Jara Cadoton. It was registered with the Santiago Commerce Registry on page 
23,151 No. 17,499 in 2003. 

BUSINESS RELATIONS: 
No business relations with the parent company. This subsidiary provides logistics 
and ground transportation services to Salmones Camanchaca S.A. and Camanchaca 
Pesca Sur S.A., which are also subsidiaries of the parent company. Subscribed and 
paid-in capital US$ 2,708 

MANAGEMENT:
The management and representation of the company and the use of its corporate 
name are controlled by Compañía Pesquera Camanchaca S.A.

CORPORATE NAME AND 
TYPE OF ENTITY:   

SALMONES 
CAMANCHACA S.A.

CORPORATE NAME AND 
TYPE OF ENTITY: 

TRANSPORTES 
INTERPOLAR LTDA.

SUBSCRIBED AND 
PAID-IN CAPITAL

US$ 34,843,047

SUBSCRIBED AND 
PAID-IN CAPITAL

US$ 2,708

[34] CAMANCHACA  2015



OBJECTIVE:
1. - Transporting all kinds of cargo in Company or third-party trucks. 2. - Commercial 
aeronautics both for cargo and passenger services, and providing different types 
of air services including aerial fish prospecting and any other commercial activity 
carried out using aircraft, their rental, chartering and other aeronautical contracts, 
both with Company and third-party aircraft; and aircraft maintenance, all within 
Chilean territory. 

GENERAL INFORMATION:
 The company was incorporated on September 9, 1986, before Santiago notary 
public Andrés Rubio Flores. It was registered with the Santiago Commerce Registry 
on page 18,301 No. 10,092 in 1986. 
 
BUSINESS RELATIONS:
This subsidiary provides aerial prospecting services for pelagic fishing operations 
in northern Chile. Subscribed and paid-in capital US$ 6,021 

MANAGEMENT:
The management of the company and the use of its corporate name are controlled 
by Compañía Pesquera Camanchaca S.A.

OBJECTIVE:
Making investments, in chattel or real estate, corporate stocks, rights in other 
companies, bonds, commercial paper and other securities. 

GENERAL INFORMATION:
The company was incorporated on August 9, 2010, before Santiago notary public 
Félix Jara Cadot. It was registered with the Santiago Commerce Registry on page 
44,163 No. 30,603 in 2010. 

BUSINESS RELATIONS:
No business relations with the parent company. Subscribed and paid-in capital 
US$ 28,201,943 

MANAGEMENT:
The management and representation of the company and the use of its corporate 
name are controlled by Compañía Pesquera Camanchaca S.A.

 CORPORATE NAME AND 
TYPE OF ENTITY: 

AÉREO 
INTERPOLAR LTDA.

CORPORATE NAME AND 
TYPE OF ENTITY: 

CAMANCHACA SpA.

SUBSCRIBED AND 
PAID-IN CAPITAL

US$ 6,021

SUBSCRIBED AND 
PAID-IN CAPITAL

US$ 28,201,943
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OBJECTIVE:
Research, development, production, industrialization and marketing of all types 
of marine products. 

GENERAL INFORMATION:
The company was incorporated on March 5, 1992, before Santiago notary public 
Aliro Veloso Muñoz. It was registered with the Santiago Commerce Registry on 
page 9371 No. 4,672 in 1992. 

BUSINESS RELATIONS:
No business relations with the parent company. Subscribed and paid-in capital 
US$ 19,774,019 

CHAIRMAN:
Francisco Cifuentes

CHIEF EXECUTIVE OFFICER:
Nicolás Guzmán

BOARD OF DIRECTORS:
Francisco Cifuentes and Ricardo García.

OBJECTIVE:
Research, development, farming, processing, production and marketing of marine 
products.

GENERAL INFORMATION: 
The company was incorporated on September 20, 1988, before Santiago notary 
public Ricardo Maure Gallardo. It was registered with the Los Andes Commerce 
Registry on page 59 No. 47 in 1988. 

BUSINESS RELATIONS: 
No business relations with the parent company. This subsidiary leases concessions 
and assets related to the salmon farming business to Salmones Camanchaca S.A., 
which is also a subsidiary of the parent company. Subscribed and paid-in capital 
US$ 45,960,499 

CHAIRMAN:
Francisco Cifuentes 

CHIEF EXECUTIVE OFFICER:
Jorge Fernández García 

BOARD OF DIRECTORS:
Francisco Cifuentes and Ricardo García.

CORPORATE NAME AND 
TYPE OF ENTITY: 

CAMANCHACA 
CULTIVOS SUR S.A.

CORPORATE NAME AND 
TYPE OF ENTITY: 

FIORDO BLANCO S.A.

SUBSCRIBED AND 
PAID-IN CAPITAL

US$ 19,774,019

SUBSCRIBED AND 
PAID-IN CAPITAL

US$ 45,960,499
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CORPORATE NAME AND 
TYPE OF ENTITY:

CAMANCHACA 
PESCA SUR S.A.

CORPORATE PURPOSE:
 Fishing activity in general, including research-related fishing and, particularly, capturing, 
catching, collecting and harvesting hydro-biological resources; engaging in aquaculture 
of all species, including all living marine organisms and algae; conserving, freezing, 
and applying preservation techniques to hydro-biological species; creating products 
originating from any hydro-biological species through partial or complete processing 
of Company catches or third-party catches obtained during the extraction or harvesting 
phases; building, maintaining, repairing, operating, and leasing ships suitable for 
extractive fishing or processing, or other support vessels; and industrializing, creating, 
selling, distributing and exporting products originating from its activities. 

GENERAL INFORMATION:
The company was incorporated on March 17, 2011, before Santiago notary public Félix 
Jara Cadot. It was registered with the Santiago Commerce Registry on page 15,721 
No. 11,916 in 2011. 

BUSINESS RELATIONS:
No business relations with the parent company. Subscribed and paid-in capital US$ 
180,192,217 

CHAIRMAN:
Francisco Cifuentes 

CHIEF EXECUTIVE OFFICER:
Gonzalo Fernández 

BOARD OF DIRECTORS:
Francisco Cifuentes, Juan Ignacio Domínguez, Jan Stengel, Frank Stengel and 
Ricardo García.

SUBSCRIBED AND 
PAID-IN CAPITAL

US$ 180,192,217

OBJECTIVE:
Distributing and selling salmon, mussels and langostino lobsters. General Information: 
The Company was incorporated on January 4, 2001, in Miami, Florida, USA.

BUSINESS RELATIONS: 
This subsidiary distributes and sells products from the parent company and 
its subsidiaries Salmones Camanchaca S.A., Camanchaca Pesca Sur S.A. and 
Camanchaca Cultivos Sur S.A. in the North American market. Subscribed and 
paid-in capital US$ 4,002,000 

CHAIRMAN: 
Ricardo García 

CHIEF EXECUTIVE OFFICER:
Bert Bachmann 

BOARD OF DIRECTORS:
Ricardo García, Jorge Fernández García, Daniel Bortnik and Igal Neiman.

CORPORATE NAME AND 
TYPE OF ENTITY:

CAMANCHACA INC.

SUBSCRIBED AND 
PAID-IN CAPITAL

US$ 4,002,000
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CORPORATE PURPOSE:
1.-  Acquiring real estate, repairing, transforming, refurbishing, rebuilding, restoring, urbanizing 
and subdividing property acquired under any title, constructing any type of building, residence, 
office, store, warehouse and parking area intended for rental, sale to third parties and any 
other form of disposal or exploitation. 2.- Managing buildings. 3.- Investing in, managing and 
collecting income from all types of chattel, whether tangible or intangible, especially rights in 
corporations, shares, bonds and other securities.

GENERAL INFORMATION:
 The company was incorporated on March 15, 1996, before Santiago notary public Félix Jara 
Cadot. It was registered with the Santiago Commerce Registry on page 7,681 No. 6,285 in 1996. 

BUSINESS RELATIONS:
This subsidiary leases land in the city of Iquique to the parent company. This land is used as a 
warehouse for finished products from the northern industrial fishing operations. It also leases 
offices to the subsidiary Salmones Camanchaca S.A. in Tomé and Puerto Montt. Subscribed 
and paid-in capital US$ 414,093 

CHAIRMAN:
 Jorge Fernández Valdés 

CHIEF EXECUTIVE OFFICER:
Jorge Fernández García

BOARD OF DIRECTORS:
Jorge Fernández Valdés, Francisco Cifuentes and Ricardo García.

CORPORATE NAME AND 
TYPE OF ENTITY: 

INMOBILIARIA 
CAMANCHACA S.A.

SUBSCRIBED AND 
PAID-IN CAPITAL

US$ 414,093
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CORPORATE PURPOSE:
1.- Importing, exporting, domestic sales and processing of seafood, agricultural produce and 
food products. 2.- Importing, exporting and domestic sales of food processing and packaging 
machinery as well as their auxiliary equipment. 3.- Importing, exporting and domestic sale 
of alcoholic beverages. Any other commercial activities inherent in the preceding objectives. 

GENERAL INFORMATION:
Kabushiki Kaisha Camanchaca (Japanese for Camanchaca Limited) was incorporated in Japan, 
in accordance with Japanese legislation, on May 6, 2005. 

BUSINESS RELATIONS:
This subsidiary distributes and sells products from the parent company and its subsidiaries 
Salmones Camanchaca S.A., Camanchaca Pesca Sur S.A. and Camanchaca Cultivos Sur S.A. 
in the Japanese market. Subscribed and paid-in capital US$ 123,320 

CHAIRMAN:
Minoru Shiraishi 

CHIEF EXECUTIVE OFFICER:
Minoru Shiraishi 

BOARD OF DIRECTORS:
Ricardo García, Jorge Fernández García, Igal Neiman, Daniel Bortnik, Hiranori Mitsuhashi, 
Gonzalo Fernández, Nicolás Guzmán, Juan Carlos Ferrer and Minoru Shiraishi.

CORPORATE NAME AND 
TYPE OF ENTITY: 

KABUSHIKI KAISHA 
CAMANCHACA

SUBSCRIBED AND 
PAID-IN CAPITAL

US$ 123,320
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ASSOCIATES

As of December 31, 2015 and 2014

TAXPAYER ID COMPANY NAME

OWNERSHIP INTEREST

DIRECT INDIRECT TOTAL

96.969.520-0 CANNEX S.A. 0.00 50.00 50.00

76.346.370-2 SURPROCESO S.A. 33.33 0.00 33.33

0-E NEW WORLD CURRENTS INC. 0.00 25.00 25.00

TAXPAYER ID COMPANY NAME INVESTMENT 2014 INVESTMENT 2015

96.969.520-0 CANNEX S.A. -0.05% -0.04%
76.346.370-2 SURPROCESO S.A. 0.97% 1.19%

0-E NEW WORLD CURRENTS INC. 0.0002% 0.0003%

INVESTMENTS IN ASSOCIATES 

The following table shows the percentage that the investment in each associate represents of the Company’s 
total individual assets as of December 31, 2015 and 2014. The amount of the investment is based on the 
equity-method value.
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CORPORATE PURPOSE:
Marketing of canned fish, shellfish and food products. 

GENERAL INFORMATION:
The company was incorporated on October 31, 2001, before Santiago notary public 
Félix Jara Cadot. It was registered with the Santiago Commerce Registry on page 
29,112 No. 23.753 in 2001. 

BUSINESS RELATIONS:
This associate distributes and sells canned fish produced by the subsidiary Camanchaca 
Pesca Sur S.A. Subscribed and paid-in capital US$ 1,215,745 

CHAIRMAN:
Francisco Cifuentes 

CHIEF EXECUTIVE OFFICER:
Domingo Arteaga 

BOARD OF DIRECTORS:
Guillermo Cornejo, Domingo Arteaga, Francisco Cifuentes and Juan Carlos Ferrer.

OBJECTIVE:
Aquaculture-related services 

GENERAL INFORMATION:
The company was incorporated on March 17, 2005, before Santiago notary public Arturo 
Carvajal Escobar. It was registered with the Santiago Commerce Registry on page 177 No. 
139 in 2005 and with the Puerto Montt Commerce Registry on page 167 No. 139 in 2005. 

BUSINESS RELATIONS:
This associate provides slaughtering and gutting services to the subsidiary Salmones 
Camanchaca S.A. Subscribed and paid-in capital US$ 1,155,624 

CHAIRMAN:
Ignacio Pérez 

CHIEF EXECUTIVE OFFICER:
Guillermo Vásquez 

BOARD OF DIRECTORS:
Ignacio Pérez, Adrián Fernández, Sergio Smith, Álvaro Contreras, Jorge Fernández 
García and Daniel Bortnik.

CORPORATE NAME AND 
TYPE OF ENTITY:

CANNEX S.A.

CORPORATE NAME AND 
TYPE OF ENTITY:

SURPROCESO S.A.

SUBSCRIBED AND 
PAID-IN CAPITAL

US$ 1,215,745

SUBSCRIBED AND 
PAID-IN CAPITAL

US$ 1,155,624
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AGREEMENTS AND CONTRACTS WITH SUBSIDIARIES OR ASSOCIATES 

No agreements or contracts have been signed with subsidiaries or associates that have significantly impacted 
the parent company’s operations and results. 

It is also important to mention that the Company does not have any investments representing over 20% of 
the Company’s total assets in entities that are not considered subsidiaries or associates.

CORPORATE PURPOSE:
Establishing, processing, and carrying out the business of an investing company in any 
part of the world; buying, selling and negotiating all kinds of articles for consumption, 
capital stock, bonds and securities of all kinds; buying, selling, renting, leasing or 
otherwise acquiring or disposing of movable or immovable property; investing in any 
industrial or commercial business either as owner or shareholder; receiving and granting 
secured or unsecured loans; agreeing, celebrating, complying with and carrying out 
all kinds of contracts; opening and operating bank accounts of any kind in any part of 
the world, acting as guarantor or ensuring compliance with and enforcement of any 
and all contracts; engaging in any lawful business not forbidden to a corporation; and 
executing any of these preceding objectives as principal, agent or any other form of 
representation.

GENERAL INFORMATION:
The company began operations on December 20, 2013. Business Relations: This 
associate sells salmon produced by the subsidiary Salmones Camanchaca S.A. in the 
Chinese market. Subscribed and paid-in capital US$ 10,000 

CHAIRMAN:
Juan Carlos Ferrer 

BOARD OF DIRECTORS:
Juan Carlos Ferrer, José Miguel Barriga, Ricardo Misraji and Eduardo Goycoolea.

CORPORATE NAME AND 
TYPE OF ENTITY:

NEW WORLD 
CURRENTS INC.

SUBSCRIBED AND 
PAID-IN CAPITAL

US$ 10,000
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BOARD MEMBERS AND 
EXECUTIVES WITH POSITIONS 
AT SUBSIDIARIES OR ASSOCIATES

Name Subsidiary/Associate
Position in the 
subsidiary / associate

Jorge Fernández Valdés Inmobiliaria Camanchaca S.A. President

Francisco Cifuentes Salmones Camanchaca S.A. President

Camanchaca Cultivos Sur S.A. President

Fiordo Blanco S.A. President

Camanchaca Pesca Sur S.A. President

Inmobiliaria Camanchaca S.A. Board Member

Cannex S.A. President

Jan Stengel Salmones Camanchaca S.A. Board Member

Camanchaca Pesca Sur S.A. Board Member

Juan Ignacio Domínguez Camanchaca Pesca Sur S.A. Board Member

Ricardo García Salmones Camanchaca S.A. Board Member

Camanchaca Cultivos Sur S.A. Board Member

Fiordo Blanco S.A. Board Member

Camanchaca Pesca Sur S.A. Board Member

Camanchaca Inc. President

Inmobiliaria Camanchaca S.A. Board Member

Kabushiki Kaisha Camanchaca Board Member

Jorge Fernández García Salmones Camanchaca S.A. Board Member

Salmones Camanchaca S.A. CEO

Camanchaca Inc. Board Member

Inmobiliaria Camanchaca S.A. CEO

Kabushiki Kaisha Camanchaca Board Member

Surproceso S.A. Board Member
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Gonzalo Fernández Camanchaca Pesca Sur S.A. CEO

Kabushiki Kaisha Camanchaca Board Member

Nicolás Guzmán Camanchaca Cultivos Sur S.A. CEO

Kabushiki Kaisha Camanchaca Board Member

Juan Carlos Ferrer Kabushiki Kaisha Camanchaca Board Member

Cannex S.A. Board Member

New World Currents Inc. President

Daniel Bortnik Camanchaca Inc. Board Member

Kabushiki Kaisha Camanchaca Board Member

Surproceso S.A. Board Member

Igal Neiman Camanchaca Inc. Board Member

Kabushiki Kaisha Camanchaca Board Member

Name Subsidiary/Associate
Position in the 
subsidiary / associate
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CHAPTER 4

BOARD OF DIRECTORS 
AND MANAGEMENT

TOMÉ DOCK
Bío Bío Region
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JORGE FERNÁNDEZ VALDÉS
CHAIRMAN 
Financial Investor 
Date of most recent re-election 
04/28/2014

FRANCISCO CIFUENTES 
VICE CHAIRMAN 
Lawyer, Pontificia Universidad Católica de Chile
Date of most recent re-election
04/28/2014

JAN STENGEL
BOARD MEMBER 
Mechanical Engineer, Universidad Técnica del Estado 
Date of most recent re-election 
04/28/2014

JUAN IGNACIO DOMÍNGUEZ
BOARD MEMBER 
Economist and Business Administrator, 
Universidad de Chile 
Date of most recent re-election 
04/28/2014

LUIS HERNÁN PAUL *
BOARD MEMBER 
Civil Engineer, Pontificia Universidad Católica de 
Chile MBA, Massachusetts Institute of Technology 
Date of most recent re-election 
04/28/2014

1.

2.

3.

4.

5.

JOAQUÍN CORTEZ * 
INDEPENDENT DIRECTOR 
Economist and Business Administrator, Pontificia Universi-
dad Católica de Chile 
Master’s in Economics, University of Chicago 
Date elected 
04/28/2014

PATRICK MEYNIAL *
INDEPENDENT DIRECTOR 
Engineer, l’Ecole des Mines de Paris 
MBA, Kellogg Graduate School of 
Management - Northwestern University
Date of most recent re-election 
04/28/2014

RICARDO GARCÍA
CHIEF EXECUTIVE OFFICER 
Economist and Business Administrator, 
Pontificia Universidad Católica de Chile 
Master’s in Economics, Pontificia Universidad 
Católica de Chile 
Master’s in Economics, University of California, 
Los Angeles (UCLA) 
Date appointed 
04/11/2011

6.

7.

8.

BOARD OF 
DIRECTORS

1

3 57

2

46

8

* Members of the Directors’ Committee
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RICARDO  
GARCÍA

CHIEF EXECUTIVE 
OFFICER

Economist and Business 
Administrator, 
Pontificia Universidad 
Católica de Chile 

Master’s in Economics,
Pontificia Universidad 
Católica de Chile 

Master’s in Economics,
University of California, 
Los Angeles (UCLA) 

Date appointed 
04/11/2011

JORGE 
FERNÁNDEZ GARCÍA

SALMON DIVISION 
DIRECTOR

Ingeniero Comercial
Economist and Business 
Administrator, 
Universidad de Chile 

Date appointed
10/01/1989

GONZALO 
FERNÁNDEZ

FISHING DIVISION 
DIRECTOR

Date appointed 
04/01/2004

NICOLÁS 
GUZMÁN

MUSSEL DIVISION 
DIRECTOR

Civil Engineer, 
Universidad de Chile 

Date appointed 
05/15/2003
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IGAL 
NEIMAN

CORPORATE MARKETING, 
PLANNING AND IT DIRECTOR

Economist and Business 
Administrator, 
Universidad de Chile 

MBA 
Stern School of Business - 
New York University 

Date appointed 
07/04/2011

DANIEL 
BORTNIK

CHIEF FINANCIAL 
OFFICER 

Economist and Business 
Administrator, 
Pontificia Universidad 
Católica de Chile 

MBA, 
Pontificia Universidad 
Católica de Chile 

Date appointed 
08/01/2011

JUAN CARLOS 
FERRER

CORPORATE BUSINESS 
DIRECTOR

Industrial Engineer, 
Pontificia Universidad 
Católica de Chile 

Date appointed 
01/23/2012

RAFAEL 
LE-BERT

CORPORATE LEGAL 
AFFAIRS DIRECTOR

Lawyer, 
Universidad de Chile
 
LL.M. Université de 
Franche-Comté, Besançon, 
France 

Date appointed
03/01/2013

PABLO 
HERNÁNDEZ

CORPORATE HUMAN 
RESOURSES DIRECTOR

Public Administrator, 
Universidad de Chile 

Master’s in Human Resources 
Management, Universidad 
Adolfo Ibáñez 

Date appointed 
04/01/2013
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PROFESSIONALS, TECHNICIANS AND LABORERS

DISTRIBUTION BY GENDER

SALARY GAP
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2015 2014

LABORERS TECHNICIANS EXECUTIVES TOTAL LABORERS TECHNICIANS EXECUTIVES TOTAL

COMPAÑÍA PESQUERA 
CAMANCHACA S.A.

375 188 21 584 416 205 18 639

SALMONES 
CAMANCHACA S.A.

1,359 279 18 1,656 1,428 295 15 1,738

TRANSPORTES 
INTERPOLAR LTDA.

33 9 0 42 29 8 0 37

AÉREO 
INTERPOLAR LTDA.

0 7 0 7 0 7 0 7

CAMANCHACA 
CULTIVOS SUR S. A.

391 48 2 441 366 51 2 419

CAMANCHACA 
PESCA SUR S.A.

1,096 160 2 1,258 1,178 185 2 1,365

CAMANCHACA SPA. 0 17 6 23 0 14 4 18

CAMANCHACA INC 0 13 5 18 0 10 3 13

CAMANCHACA JAPÓN 0 4 1 5 0 4 1 5

CONSOLIDATED 3,254 708 49 4,011 3,417 765 41 4,223

2015 2014

MAN WOMAN TOTAL MAN WOMAN TOTAL

BOARD MEMBERS 7 0 7 7 0 7

KEY EXECUTIVES 9 0 9 10 0 10

COMPANY 2,750 1,261 4,011 2,817 1,406 4,223

TYPE OF POSITION, RESPONSIBILITY
AND ROLE PLAYED 

SALARY RATIO
WOMEN/MEN

EXECUTIVE 81%

TECHNICIANS 86%

ADMINISTRATIVE 71%

OPERATIVE 77%

PROFESSIONALS, TECHNICIANS 
AND LABORERS
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2015 2014

NATIONALITY

MAN WOMAN

TOTAL

MAN WOMAN

TOTALCHILEAN FOREIGN CHILEAN FOREIGN CHILEAN FOREIGN CHILEAN FOREIGN

BOARD MEMBERS 5 2 0 0 7 5 2 0 0 7

KEY EXECUTIVES 9 0 0 0 9 10 0 0 0 10

COMPANY 2,721 29 1,247 14 4,011 2,793 24 1,388 18 4,223

2015

MAN WOMAN

TOTALAGE < 30 30-40 41-50 51-60 61-70 >70 < 30 30-40 41-50 51-60 61-70 >70

BOARD MEMBERS 0 0 1 3 1 2 0 0 0 0 0 0 7

KEY EXECUTIVES 0 2 4 3 0 0 0 0 0 0 0 0 9

COMPANY 712 683 654 555 129 16 332 350 369 179 30 2 4,011

2014

MAN WOMAN

TOTALAGE < 30 30-40 41-50 51-60 61-70 >70 < 30 30-40 41-50 51-60 61-70 >70

BOARD MEMBERS 0 0 1 3 1 2 0 0 0 0 0 0 7

KEY EXECUTIVES 0 2 5 3 0 0 0 0 0 0 0 0 10

COMPANY 728 694 700 554 130 11 415 394 372 197 27 1 4,223

DISTRIBUTION BY NATIONALITY

DISTRIBUTION BY AGE (YEARS)



DISTRIBUTION BY YEARS OF SERVICE (YEARS)
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2015

MAN WOMAN

TOTALSENIORITY < 3 3-6 6<X<9 9-12 >12 < 3 3-6 6<X<9 9-12 >12

BOARD MEMBERS 1 6 0 0 0 0 0 0 0 0 7

KEY EXECUTIVES 0 6 0 1 2 0 0 0 0 0 9

COMPANY 1,537 560 191 206 256 984 199 29 26 23 4,011

2014

MAN WOMAN

TOTALSENIORITY < 3 3-6 6<X<9 9-12 >12 < 3 3-6 6<X<9 9-12 >12

BOARD MEMBERS 1 6 0 0 0 0 0 0 0 0 7

KEY EXECUTIVES 1 5 0 2 2 0 0 0 0 0 10

COMPANY 1,543 634 213 180 247 1,132 194 37 23 20 4,223
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CHAPTER 5

CAMANCHACA’S 
BUSINESS AND 
INDUSTRY

FISHING VESSEL
Coronel, Bío Bío Region
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SALMON

In the salmon farming business since 1987, Camanchaca is a major market player. Its main differentiating 
element lies in the complete integration of its value chain, from genetic development of breeders and all 
facilities required to produce alevins, smolts and sea grow-out sites; primary and value-added processing 
plants; and value-added products sold through its own overseas sales channels including offices in the U.S. 
and Japan and representation agencies in China and Mexico. The division also stands out because of its 
ongoing concern for the wellbeing and development of its human capital, providing support for training and 
skill improvement initiatives. It is likewise concerned for the communities and the environment around its 
operations. Through the “Friendly Camanchaca” program, the Company develops a series of initiatives in 
these areas, which are described later in the chapter on sustainability.

In 2015, the Company performed well in production and sanitary indicators, surpassing results attained in 
2014. During the year, a series of projects initiated several years ago began to bear fruit and substantiate the 
Company’s choice of strategy. The following figures back this choice:
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Costs fell 10% over the prior year. This positive outcome is also related to suitable sanitary and productivity 
strategies that allowed the Company to significantly reduce expenses. Other elements that explain the cost 
reductions include further integration of the chain of production and detailed medium- and long-term planning.

One major event for the division was the eruption of the Calbuco volcano in late April and its impact on 
the Petrohué hatchery. Although the damage was significant, the Company stood out for its ability to react 
quickly and take measures to keep its production programs on schedule. These efforts allowed it to minimize 
production impacts and, in record time, to begin to rebuild the facilities during the second half of the year. 
Most of the rebuilding is expected to be completed by mid-2016.

ATLANTIC SALMON 2015 2014 VARIACIÓN

Production (ton wfe) 43,330 39,347 10%

FCRe 1.45 1.51 -4%

Average Weight 5.5 4.7 16%

Smolt Performance 4.8 4.1 17%

Live weight ex-cage cost 3.01 3.41 -12%
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SANITARY CONDITIONS

The industry’s sanitary conditions are key to business development. In this context, in 2015 Camanchaca 
increased production without experiencing a rise in mortalities, reporting better average prices and yields.

In order to achieve these results, efforts concentrated primarily on controlling the SRS virus and maintai-
ning low sea lice loads in the various farm sites where the Company operates. To address these challenges, 
different strategies were used such as health monitoring, new vaccinations and fortified diets to boost the 
fish’s immune systems.

Likewise, during the year the initial results of the Company’s genetics program began to emerge, translating 
into faster fish growth rates.

Salmones Camanchaca reduced antibiotic use by 30% in 2015 with respect to the prior year. This was 
achieved thanks to the use of functional food, vaccinations and improvements in fish wellbeing, resulting 
in healthier fish.

The sea lice situation—another key sanitation factor—was controlled well during the year, reporting a consi-
derable decrease over loads seen in 2014. Once again, this indicator reinforces the division’s work and proves 
that it is taking the right measures. The following specific actions deserve mentioning: improved treatment 
coordination among different neighborhoods; strong commitment to uphold sanitary agreements; an 
appropriate pharmaceutical use strategy; and selection of sites with lower environmental and sanitary risk.

Regarding fish feed, the new strategy employed by the Company directly impacted costs. Specifically, micro 
rations were given several times a day. Since fish typically look for food on the surface, this strategy reduced 
the likelihood that pellets sunk and were not consumed, thus reducing food losses. In addition, a remote 
feeding system was implemented at all farm sites. These systems enable the Company to feed the fish 
remotely and from on-land facilities when inclement weather prevents operations at the farm site. These 
technologies helped reduce the number of days without feed, thus improving efficiency and increasing 
weight gain in the salmon.
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MARKETS

The year 2015 was not an easy year for the industry. A negative combination of factors caused prices to fall 35% 
below trends, explained by the strong appreciation of the U.S. dollar compared to the currencies in the countries 
and regions where Chilean salmon is sold. Prices were also impacted by the sharp increase in Canadian supply 
and the closure of the Russian market to Norwegian products, which led these producers to sell greater volumes 
in North America and in turn translated into a significant drop in prices in that market.

This challenging setting was partially mitigated by the Company thanks to market diversification strategies to 
reach new consumers with its products. For example, fresh salmon that was historically sold only in the United 
States and Brazil was now being marketed in other countries like Argentina, Russia and China, which required 
additional efforts from a logistics and quality assurance perspective.

Regarding sales channels, the strong performance of the Miami office stands out. This subsidiary increased 
sales of products from other Chilean producers in the United States to US$ 180 million, making it the largest 
Chilean-owned salmon distributor in that market. The Company also worked to strengthen the initiative to sell 
Atlantic salmon in China through “New World Currents”, a company formed in that country in partnership with 
three other Chilean producers. This alliance is responsible for 25% of exports to that market.

New in 2015, a quality division was added to all processes along the value chain, improving coordination and 
efficiency, which translated into greater customer satisfaction.

The strong performance of the Miami office stands out. This subsidiary increased sales of products from other 
Chilean producers in the United States, reaching US$180 million in total, making it the largest Chilean-owned 
salmon distributor in that market.

The strong performance of the Miami
 office stands out. This subsidiary increased 

sales of products from other Chilean producers 
in the United States, reaching US$180 million 
in total, making it the largest Chilean-owned 

salmon distributor in that market
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BAP AND ASC SUSTAINABILITY STANDARDS:

· BEST AQUACULTURE PRACTICES (BAP)
 Camanchaca’s salmon have earned three-star BAP certification for the subsidiary’s seawater farm sites, its 

processing plant in Tomé and the supply of its salmon feed. This strengthens our commitment to the highest 
production standards, ensuring quality salmon for all customers.

· AQUACULTURE STEWARDSHIP COUNCIL (ASC)
  The Company is committed to this standard, which certifies that its operations are environmentally sustainable 

and socially responsible. During 2015, Salmones Camanchaca began a certification and audit process that 
included a grow-out site to comply with this standard.

FRESH WATER PRODUCTION CYCLE

· POLCURA HATCHERY (BÍO BÍO REGION)
 These facilities have housed the Company’s genetic improvement program for Atlantic salmon (salar) for 

over 14 years. The center also produces breeders, which are received from the Río del Este hatchery at a very 
early stage (alevins with a yolk-sac) and then identified by genetic performance (families). They are allowed 
to grow for a period of three to four years, at which time they reach an average weight of between 5 and 10 
kg (depending on their age). They are then individually selected based on genetic quality and returned to 
the Río del Este hatchery for final reproduction to produce new, improved generations.

· RÍO DEL ESTE HATCHERY (LOS LAGOS REGION) 
 The salmon produced in Polcura are transferred to this hatchery where light and temperature techniques 

are used to prepare them for spawning, making eggs available twelve months of the year. This center is fully 
self-sufficient and does not depend on other facilities or imported eggs.

· RÍO PETROHUÉ RECIRCULATING HATCHERY (LOS LAGOS REGION) 
 After undergoing laboratory analysis and tests to ensure they are disease free, eggs from Río del Este are 

transferred to this recirculating hatchery. In this closed structure, protected from the elements, important 
production variables like temperature, oxygen and light are controlled. Recirculation reduces the impact on 
its surroundings, allowing for an environmentally friendly hatchery and sustainable farming.

 Although these facilities were severely damaged by the eruption of the Calbuco volcano, the Company is 
working to resume operations by mid-2016.
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SEA GROW-OUT PRODUCTION CYCLE

SEA FARM SITES
The Company has 75 concessions distributed among 14 neighborhoods in the Los Lagos and Aysén regions. These 
concessions provide harvests throughout the majority of the year and ensure the Company’s sustainable growth.

The process consists of: 
1. Seeding smolts in the sea, which takes approximately one month.
2. Fish are fed for 14 to 18 months and then harvested and transferred to Camanchaca’s processing plant.

In 2015, the Company inaugurated its tenth floating feeding system, which also has living space for 24 people. 
This unit will operate in the Melinka area (Aysén Region) in 2016. Its main features include an autonomous 
supply of fresh water thanks to an on-board desalination plant, energy-saving Led lighting, and solar panels 
to generate power.

HARVEST AND PROCESSING

WELLBOATS
Salmones Camanchaca has its own closed-cycle wellboat, which lends autonomy and flexibility to the harvesting 
process and is a crucial business advantage.

To cover additional harvesting needs throughout the year, Camanchaca maintains an exclusive use contract 
on an open-cycle wellboat that it uses primarily to harvest sites in the Aysén Region and transport raw material 
to the Surproceso plant.

PROCESSING PLANTS 
The Company has three processing plants:

•  San José (Calbuco, Los Lagos Region): This facility processes fish from Camanchaca’s farm sites in the Los 
Lagos Region. It has a capacity of 80,000 fish per day, so it can process fish from other producers, too. This 
plant can also export fresh, head-on (HON) salmon directly to markets like Brazil, China and Argentina, among 
others.

•  Surproceso (Quellón, Los Lagos Region): Camanchaca has a one-third interest in this plant, which processes 
fish from grow-out sea sites in the Aysén Region. Its capacity is 115,000 fish per day.

•  Value-Added Plant in Tomé (Bío Bío Region): This plant produces fillets, portions and other value-added 
products. It has the capacity to process up to 250 tons of raw material each day into different product types 
such as fresh and frozen fillets, fresh and frozen portions, whole frozen, among others. Its main advantage 
is its location near the Company’s numerous distribution centers, which enables it to export products to 
a variety of markets from ports in the Bío Bío Region. Additionally, its proximity to Santiago gives it high 
flexibility to ship fresh fish to the United States.
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PRODUCTION PROCESS

Reproduction and Spawning
3 years

Incubation and Fry
5 months

Smoltification
5 months

Harvest and 
Primary Processing

Secondary 
Processing

Grow Out
16 months

Distribution 
and Sale
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Chile is a world power in the fishing industry. Thousands of kilometers of coastline make our country a major 
producer of marine protein. However, since 2000 the global fishing industry has felt the effects of reduced 
biomass of wild species. In order to ensure the sustainability of species and prevent overexploitation of marine 
resources, the main producing countries have set catch quotas, which have remained relatively stable over the 
past few years.

In pursuit of sustainability, the South Pacific Regional Fisheries Management Organisation (SPRFMO) issued 
guidelines for preserving jack mackerel as a cross-zonal pelagic species. In Chile, the Fisheries Law approved 
in 2012 has a strong focus on the sustainability of fisheries, creating scientific committees to set quotas, which 
has improved care of fishing resources.

In this context, the Company is a major player in the industrial fishing business, both in northern and southern 
Chile. From its base in Iquique, it covers the north; and from Coronel, it covers the country’s south-central zone.

The Company is a major player in the industrial fishing business, both in northern and southern Chile. From its 
base in Iquique, it covers the north; and from Coronel, it covers the country’s south-central zone.

FISHING

The Company is a major player in the industrial 
fishing business, both in northern and southern 

Chile. From its base in Iquique, it covers the 
north; and from Coronel, it covers the country’s 

south-central zone



CATCHES (Thousands of tons)
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NORTH FISHING DIVISION

NORTH FISHING DIVISION

CENTROMAR*

CENTROMAR*

SOUTH-CENTRAL FISHING DIVISION

SOUTH-CENTRAL FISHING DIVISION
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JACK MACKEREL, PRODUCTION PROCESS FOR HUMAN CONSUMPTION

Receipt of
 Raw Materials

Transportation and Storage

Selection

Emptying Bins

Canned FishFreezing

Distribution 
and Sale
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NORTHERN FISHING 
OPERATIONS

The Company’s northern fishing division is focused on purse-seine anchovy and jack mackerel fishing for fishmeal 
and fish oil production.

Camanchaca is the second largest player in this geographical area, with 19.75% of the anchovy quotas and 17.49% 
of the jack mackerel quotas.

Its facilities are located at the port of Iquique, and include a modern plant with a daily processing capacity of 
2,500 tons. 

Camanchaca has a fleet of 12 fishing vessels based in Iquique equipped with cutting-edge technology for detection 
and catching, air support for fish prospecting, communications and navigation. It has a modern fish-unloading 
system that preserves raw material quality, improving yield and finished-product quality while mitigating potential 
environmental impacts.

The El Niño phenomenon led to warmer waters and significant spawning in the later months of 2014, which 
impacted both fishing and the division’s performance in 2015. These conditions resulted in a large number of 
juvenile fish mixed with adult fish, which forced the industry to voluntary suspend fishing activity or restrict it to 
very limited areas, thus making it difficult to fulfill catch quotas.

During the year, the Company increased efficiency by implementing a refrigerated seawater (RSW) system on one 
vessel. This mechanism is used to maintain refrigerated seawater in the boat’s hold to keep fish fresh. Refrigerating 
fish, especially in hotter weather, offers multiple benefits such as an increase in tons captured per trip, less 
deterioration during transfer and unloading, reduced odor and better quality raw material arriving to the plant, 
which in turn leads to better quality fishmeal and fish oil.

During the year, the blending plant also began operations. This unit mixes fishmeal to obtain a higher-quality, 
more homogeneous product. In 2016, the Company expects to consolidate this unit and mix a larger percentage 
of this division’s fishmeal production.

The Company’s northern fishing operations have earned the following quality certifications: GMP ISO 9001, ISO 
14001, IFFO RS, HACCP, RAC and OHSAS 18001. These certifications enable our products to be exported around 
the world by guaranteeing quality, environmental protection, and worker health and safety.

PRODUCTS

This area produces and sells two main products:

-  Fishmeal: With its high protein content, high level of digestibility, and the presence of essential amino acids. 
Fishmeal is used as an ingredient in animal feed, primarily in aquaculture.

-  Fish oil for human consumption: It is used principally for nutritional and pharmacological purposes due to its 
high omega 3 content (EPA, DHA and DPA). This product is sold primarily in Europe and North America.
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SOUTHERN FISHING 
OPERATIONS

The subsidiary Camanchaca Pesca Sur holds 19.33% of the quotas for jack mackerel and 18.2% for sardine 
and anchovy species in Chile’s south-central zone. It also has fishing permits to catch half of the langostino 
lobsters in this area.

Among the main assets of this division is a fleet of eight offshore purse-seine fishing vessels with a hold 
capacity totaling 10,000 m3, and 3 vessels for crustacean fishing with a hold capacity of 400 m3.

The division has two plants in Coronel: one for canning, with a production capacity of 25,000 boxes per day, 
and one for fishmeal and fish oil, with a raw material processing capacity of 2,200 tons per day.

In Talcahuano, the division has a fishmeal and fish oil plant with a processing capacity of 1,500 tons of raw 
material per day and a frozen jack mackerel plant that can process 300 tons per day. Its production processes 
are IFS (canning plant), ISO 9001, IFFO RS and HACCP certified.

In 2015, the jack mackerel fishing season got off to a late start in April, thus impacting fleet operating costs 
since fisheries resources had to be more intensively hunted and a larger number of vessels had to be used 
for catches in a shorter period of time. The delayed season also led to a reduction in products for human 
consumption. More than 80% of the jack mackerel caught by Camanchaca Pesca Sur in 2015 was used for 
direct human consumption.

During the year, the division was certified by the National Council for Clean Production, led by the Fishing 
Industry Association (Asipes). Thanks to the certification, Camanchaca Pesca Sur acquired licensing rights 
to the “CPA Blue Star Seal” logo from the National Council for Clean Production, which is printed on product 
labels as a symbol of quality and environmental responsibility.

In accordance with the Fisheries Law (No. 20,657), in late 2015 up to 15% of the common sardine quotas was 
auctioned in a bidding process. Industrial fishing companies could purchase up to 60%, with a limit of 40% 
per company. Camanchaca was awarded 20% of the quotas allocated to industrial fishing, which allowed 
it to maintain its production levels for this resource.

The Company’s langostino lobster plant in Tomé has a raw material processing capacity of 60,000 kilos per 
day. During the year, Camanchaca changed its catching methods for this resource, in line with its Sustainable 
Fishing Policies and current regulations. The Company managed to catch primarily adult lobsters, reducing 
both juvenile lobster and incidental catches. The division has also begun the processes of earning Marine 
Stewardship Counsel (MSC) certification for langostino lobster operations, which will ensure consumers that 
the product comes from sustainable fisheries.
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In environmental matters, a fish treatment system was implemented in the sardine unloading process 
in Valdivia. This new system keeps the fish cold during the entire distribution system until they reach the 
plants in the Bío Bío Region. This enables them to be processed in optimum conditions, helping to reduce 
odor emissions and, therefore, care for the environment and our neighboring communities. At the Coronel 
fishmeal plant, it also implemented a gas washing system that places us at the forefront of the industry in 
terms of flue-gas emissions, complying with the strictest standards set for the Greater Concepción Area.

PRODUCTS

The products marketed by this area are:

-  Fishmeal: With its high protein content, high level of digestibility, and the presence of essential amino acids. 
Fishmeal is used as an ingredient in animal feed, primarily in aquaculture.

-  Fish oil: With its high nutritional value and caloric content, fish oil is used as an ingredient in animal feed, 
primarily in aquaculture.

-  Frozen jack mackerel: A product for direct human consumption that is in high demand given its high protein 
content.

-  Canned fish: Made primarily from jack mackerel and mackerel, its high protein and omega 3 content and low 
cost make it a product in high demand for human consumption.

-  Frozen langostino lobster: This product is highly valued worldwide, desired for its nutritional value and rich 
flavor. Camanchaca has placed strong emphasis on the production of yellow and red langostino lobsters, a 
variety native to Chile with a healthy biomass. The Company owns a significant portion of the extraordinary 
fishing permits for the species.
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MARKETS 

The impact of El Niño on catches of our main fisheries resources, economic slowdown in China and economic 
problems in important markets for our products made 2015 a year of major commercial challenges for this 
division's products.

Overseas markets and customers continue to demand increasingly higher quality and fresher products.

In terms of fishmeal, uncertainty regarding global catches brought about by the effects of El Niño translated 
into major price variations in 2015. They started high early in the year, which impacted demand and caused 
a certain degree of substitution for other sources of protein.

Nevertheless, fishmeal continues to be a major ingredient in feed for animal consumption because of its good 
quality and nutritional properties, particularly in uses such as aquaculture where greater value can be added.

In 2015, 28% of fishmeal sales and 81% of fish oil sales were made on the Chilean market, where Camanchaca 
Pesca Sur has supply contracts with the largest manufacturers of salmon feed. The remaining 72% of fishmeal 
sales and 19% of fish oil were exports, primarily to China, Japan, South Korea and the EU.

Fish oil produced by the northern fishing division boasts a good Omega 3 fatty acid profile and, therefore, is 
sold mainly to the nutriceutical industry, which enables the Company to obtain good prices for this product.

In frozen jack mackerel, oceanographic disruptions led to delays in the fishing season, which reduced volumes 
by 49% over the prior year and forced the Company to allocate less raw material to be used for frozen product.

Peru has emerged as a major destination for frozen jack mackerel, becoming our most important market for 
shipments of this product and even surpassing Nigeria, a market that has been strongly affected by falling 
oil prices.

Canned products were marketed in 2015 using two formats with high added value, targeting end consumers 
in Asia, Chile, Central America and the Caribbean. The goal is to join the trend of reaching smaller family units.

The year 2015 was good for the langostino lobster business. The Company added an important new customer: 
Red Lobster, an American chain of seafood restaurants with more than 800 locations.

In 2015, 28 thousand tons of raw material was processed, achieving record production figures for the meat 
and whole lobster product lines.
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During 2015, the division processed 28 
thousand tons of raw materials, achieving 
a production record in both lines, mussels 

meat and mussels in the shell

[78] CAMANCHACA  2015



OTHER SEAFOOD

Camanchaca has two areas of seafood farming—in addition to the salmon farming business—which are found 
in two geographical areas: It produces mussels in the south on the island of Chiloé in the Los Lagos Region and 
abalones at Bahía Inglesa in the Atacama Region.

MUSSELS

Camanchaca has more than 1,000 hectares of aquaculture concessions for mussel farming in Chiloé. They are 
divided into three large, fully operational farming areas: Caucahué, in the district of Quemchi; Chequián in the 
district of Quinchao; and Puyao in the district of Castro. In each area, the Company has its own facilities and 
direct access to beaches, which makes unloading and storage logistics more efficient.

The processing plant is located in Rauco in the Chonchi district. Measuring over 5,000 m2, it is strategically located 
with respect to the farming sites, which guarantees raw material freshness. The plant contains state-of-the-art 
equipment with automated processes and high quality control and food safety standards that provide access 
to the most demanding and sophisticated markets.

This division has consolidated itself in recent years, boosting returns on assets, seeking cost efficiencies along 
the entire production chain, strengthening sales management, developing new markets and products, and 
focusing on business sustainability (especially human capital, the environment and community relations). 

In 2015, despite smaller yields than prior years, the division beat production records in both product varieties: 
mussel meat and mussels in the shell. The division processed 28 thousand tons of raw materials, up 4 thousand 
tons from 2014.

PRODUCT 2015 2014

MUSSEL MEAT (TON) 4,895 4,422 

MUSSEL IN THE SHELL (TON) 4,626 4,229 

Total production (ton) 9,520 8,651 
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Late in the year, the Rauco plant and the farm sites were recommended to obtain Best Aquaculture Practices (BAP) 
certification for their sustainable operating processes. It has also been certified by the British Retail Consortium 
(type A, issue 6 BRC certification) and was awarded the seal of sustainability by the institution “Friend of the 
Sea”, which guarantees consumers that mussel production is performed in a socially and environmentally 
responsible manner.

PRODUCTION CYCLE

The mussel production cycle lasts between 14 and 20 months, beginning in the spring with the natural collection 
of larvae in the estuaries of the Los Lagos Region. After a couple months, the seeds are transported to grow-out 
sites where they undergo production processes aimed at achieving optimum harvest weight and size.

PRODUCTS 

Camanchaca processes mussels as two products:

MUSSEL MEAT (COOKED, FROZEN): This product is widely known in different markets around the world, especially 
Europe. It is offered in various formats for food service and retail channels.

MUSSELS IN THE SHELL (COOKED, FROZEN, VACUUM-PACKED): These are sold in their natural state or with 
different sauces depending on the destination markets. This product has been increasingly marketed and 
introduced into new markets in recent years. It is offered in different formats for food service and retail channels.

MARKETS 

During 2015, the division continued to focus its efforts on achieving greater penetration in retail channels in new 
and better markets, such as the USA, France, Russia, England, Brazil, Japan, Mexico and South Korea. These 
efforts resulted in growth in retail formats of mussel meat and mussels in the shell of 27% and 18%, respectively.

Currently, Camanchaca’s mussels can be found in over 3 thousand locations in the United States and 1 thousand 
locations in Japan.

In 2015, together with Prochile and other companies in the industry, the Company implemented the third phase 
of the “Patagonia Mussel” project. Based on positive experiences in Russia and Brazil, this third phase focused 
on the Chinese market.
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ABALONE 

This area has aquaculture concessions in Bahía Inglesa and Bahía Ramada, in the Atacama Region, equivalent 
to 105.79 hectares of ocean, and private maritime and land concessions that protect the on-land farming sites.

In 2015, this division continued working on cost containment and production improvement plans that translated 
into a considerable improvement in sanitary conditions, calibers harvested, a shorter production cycle and, 
finally, lower costs.

Its operations include:

FARM SITES: In Caldereta and Tres Quebradas, with combined production capacity of 260 tons per year.

FROZEN AND CANNED ABALONE PROCESSING PLANT: Located in Caldera, with a daily production capacity of 
1,800 kg of frozen product and 2,500 kg of canned product.

In recent years, this division has supplied its own macroalgae, the main food consumed by its abalone, through 
different suppliers authorized to collect and harvest them in nearby areas. Camanchaca also has aquaculture 
concessions for growing its own macroalgae.

PRODUCTS

Camanchaca processes abalone into the following products:

RAW FROZEN WHOLE ABALONE: This is sold mainly in Japan in vacuum-packed and bulk packaging, primarily 
to food service channels.

PRE-COOKED WHOLE FROZEN ABALONE: This product is sold primarily in Japan.

RAW DEPIGMENTED ABALONE MEAT: This is sent to a variety of markets.

CANNED ABALONE: This product is shipped mainly to Asian and North American markets.

MARKETS 

Austerity measures implemented by the Chinese government in late 2012 resulted in significant, negative, 
structural changes in global market prices and conditions for abalone since that country is the main consumer 
of this product. Abalone production in China, the world’s largest producer, had to be sold on different markets 
at prices between 40-50% lower than historical prices. This situation holds true today.

Despite these issues, Camanchaca has managed to maintain its market position in Japan and to open and 
develop new markets, particularly the United States, for both frozen and canned products.
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Camanchaca’s sales team includes offices and representatives in different parts of the world, which allows 
the Company to serve and develop different markets more directly and effectively.

With representation agencies in Mexico, Central America and the Caribbean and sales offices in Santiago, 
Miami, Tokyo and China (through the “New World Currents” partnership), the Company has positioned 
itself on international markets as a reliable supplier of premium marine products. Throughout its history, 
Camanchaca has built long-term business relationships with important retail, food service and distribution 
customers around the world.

On international markets, Camanchaca sells frozen and high value-added products under the Camanchaca 
Gourmet and Pier 33 brands, which mainly target end consumers.

CUSTOMERS

No single customer is solely responsible for 10% or more of the Company’s total consolidated revenue 
in 2015.

No single customer is solely responsible for 10% or more of the salmon division’s total revenue in 2015.

The industrial fishing division has one customer that represents 10% or more of the division’s total revenue 
in 2015. Billing to this customer accounts for less than 13% of the division’s total revenue. 

No single customer is solely responsible for 10% or more of the other seafood division’s total revenue in 2015.

DISTRIBUTION 
NETWORK[84] CAMANCHACA  2015



MARKET SHARE

Atlantic Salmon: Based on data from the Chilean industry and Kontali Analyse, 588 thousand tons WFE of 
Atlantic salmon were harvested in Chile in 2015, representing 26% of worldwide harvests of this species. 
Norway is the largest producing country with 54%. Camanchaca harvested 43.3 thousand tons WFE, 
representing 7.4% of Chilean harvests of Atlantic salmon and 1.9% of global harvests.

Fishmeal: Based on data from IFFO, 312 thousand tons of fishmeal were produced in Chile in 2015, repre-
senting 18% of global production. Peru is the largest producing country with 51%. Camanchaca produced 
39.5 thousand tons, representing 12.7% of Chilean fishmeal production and 2.3% of global production.

Fish Oil: Based on data from IFFO, 110 thousand tons of fish oil were produced in Chile in 2015, represen-
ting 30% of global production, making Chile the largest producing country. Camanchaca produced 5.8 
thousand tons, representing 5.3% of Chilean fish oil production and 1.6% of global production.

Jack Mackerel (Human Consumption): Based on data from Datacomex—based on exports registered with 
customs—in 2015 Chilean exports of jack mackerel for human consumption were valued at US$ 110.6 
million (FOB). Camanchaca represented 30.1% of this total.

Langostino Lobster: Based on data from Datacomex, in 2015 Chilean exports of langostino lobster were 
valued at US$ 31.5 million (FOB). Camanchaca represented 50.7% of this total.

Mussels: Based on data from Datacomex, in 2015 Chilean exports of mussels  were valued at US$ 201.7 
million (FOB). Camanchaca represented 11.6% of this total.

Abalone: Based on data from Datacomex, in 2015 Chilean exports of abalone  were valued at US$ 16.5 
million (FOB). Camanchaca represented 17.6% of this total.
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Headquarters

Location: 
Santiago, Chile 

Coverage: 
Areas not covered by other offices 

Population served: 
930 million 

Portions sold each year by Camanchaca: 
272 million

Representation for 
Central America and the Caribbean 

Location: 
Mexico

City Coverage: 
Mexico, Central America and the Caribbean 

Population served: 
200 million 

Seafood consumption: 
10 kg per person 

Portions sold each year by Camanchaca: 
16 million

North American Office 

Location: 
Miami, USA 

Coverage: 
the United States and Canada 

Population served: 
350 million 

Seafood consumption: 
24 kg per person 

Portions sold each year by Camanchaca: 
105 million
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Japanese Office 

Location: 
Tokyo, Japan 

Coverage: 
Japan and South Korea 

Population served: 
180 million 

Seafood consumption: 
58 kg per person 

Portions sold each year by Camanchaca: 
28 million

Chinese Office (New World Currents)

Location: 
Shenzhen, China 

Coverage: 
China 

Population served: 
1,400 million

Seafood consumption: 
27 kg per person

 Portions sold each year by Camanchaca: 
20 million

Number of Camanchaca’s clients with 
annual sales over ThUS$ 10

YEARS No° CLIENTS

2011 297

2012 401

2013 439

2014 423

2015 482
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CAMANCHACA 
AROUND THE WORLD

CHILE 81.1%
PERU 65.5%

OTHERS 3.6%
USA 27.8%

RUSSIA 23.5%

MEXICO 12.8%

BELGIUM 16.9%
BENIN 5.5%
CHILE 5.2%

NIGERIA 20.2%

GERMANY 4.2%
OTHERS 19.3%

JAPAN 8.1%

SOUTH KOREA 4.3%

FISH OIL FROZEN JACK MACKEREL FROZEN ATLANTIC SALMON

JAPAN 55.5% USA 26.2%

FRANCE 15.7%

JAPAN 13.5%

CHILE 10.9%
OTHERS 0.3%

USA 88.8%

CHILE 8.1%
OTHERS 9.4%

USA 27.0%

SOUTH KOREA 3.1%
OTHERS 21.1%

RUSSIA 6.4%

ENGLAND 9.2%

CHILE 4.8%

LANGOSTINO LOBSTERS ABALONE MUSSELS

CHILE 28.4%

CHILE 16.9%

JAMAICA 17.6%

HONG KONG 20.4%

OTHERS 14.4%

SOUTH KOREA 8.8%

CHINA 16.4%

JAPAN 11.6% SRI LANKA 12.0%

BOLIVIA 7.2%
OTHERS 17.9%

SINGAPORE 14.4%

ARGENTINA 14.0%

ARGENTINA 4.6%

OTHERS 5.1%

USA 69.1%

BRAZIL 21.2%

FISHMEAL CANNED FISH FRESH ATLANTIC SALMON

.
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BEACH CLEANING ACTIVITY
Puyao, Chiloé, Los Lagos Region

SUSTAINABILITY

CHAPTER 6
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At Camanchaca, sustainability is a key element of our business strategy that goes beyond regulatory 
compliance. Being committed to the communities where we do business and caring for the environment 
and our associates are essential to our operations.

The Company understands that its fishing and farming activities have positive and negative externalities on 
their surroundings. For this reason, it works hard each day to meet the highest environmental standards in 
order to minimize impacts on the increasingly complex environment in which it does business.

As part of its sustainability efforts, the Company has developed two programs designed to contribute to the 
environment and, above all, build good relations with its neighbors: 

Which strengthens 
relations with the 

Company’s stakeholders 

Which forces the 
Company to be cost 

competitive

EFFICIENT 
CAMANCHACA  

FRIENDLY 
CAMANCHACA



FRIENDLY 
CAMANCHACA

The Company is aware that its actions have an impact on its surroundings and the communities where it 
operates, but it also understands that its operations contribute to the development of these areas and, 
therefore, the relationship must be beneficial for everyone.

In this spirit, the Company created the Friendly Camanchaca program in 2013. The initiative aims to maintain 
constructive relationships with communities, customers, suppliers and authorities built on trust, closeness, 
care for the environment and healthy eating and lifestyles.

The program’s impact has grown each year. During 2015, efforts continued to focus on creating a culture 
of active employee participation and offering an array of activities. It has also worked to strengthen 
relationships with a variety of stakeholders. During the year, this initiative benefited close to 50 thousand 
people. Some figures that speak to the impact of this program include: an estimated 24 thousand people 
received information on the environment, healthy living, job opportunities and other topics through fairs in 
which the Company participated; approximately 41 thousand people made purchases at four points of sale 
managed by Camanchaca in different parts of Chile; at least 600 individuals benefited from scholarships, 
courses or workshops organized by the Company; and approximately 250 students completed a professional 
internship in one of Camanchaca’s divisions.

To coordinate activities and generate real impact on its target audiences, Friendly Camanchaca is based on 
three main elements:

COMMUNITY 
RELATIONS 

ENVIRONMENTAL 
PROTECTION 

HEALTHY, SEAFOOD 
BASED DIETS

1 2 3

During the year, this initiative benefited 
close to 50 thousand people
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COMMUNITY RELATIONS 

This element arises from the importance that Camanchaca places on developing neighboring communities, 
where a large number of its employees and their families live.

The Company is interested in cultivating stable, long-term bonds of reciprocal collaboration with them, 
generating mutual benefits and creating shared value for everyone.

At a corporate level, it has maintained its open door policy, through which civic associations, retirement 
homes, educational institutions and other organizations are invited to tour its facilities and learn more 
about what Camanchaca does. In 2015, students from the Juan Soler Manfredi School toured Salmones 
Camanchaca’s Río del Este hatchery located in Ralun; veterinary students from Universidad Mayor visited 
Salmones Camanchaca’s Playa Maqui farm site; and the university job fair for Universidad de Los Lagos was 
held at Camanchaca Cultivos’s Rauco plant.

In 2015, 3,723 people visited the Company’s facilities and 50 meetings were held with civic associations 
throughout Chile.

1
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DESCRIPTION 
The workshop “Programmable Logic Controller  in Industrial Automation Systems” was 
performed, where benefited students attended Incap headquarters in Concepción, Bío 
Bío Region, studying 40 hours and were additionally supported by Camanchaca in the 
preparation of differentiating skills high demanded by the labor market, thus optimizing 
their performance and helping to the continuous improvement of processes running in 
the organization.

IMPACT
It benefited around 60 students.

METODISTA 
SCHOOL 

ALLIANCE

CORONEL - INACAP
(BÍO BÍO REGION)

DIVISION
Southern Fishing

DESCRIPTION 
The Company signed a cooperation agreement with the municipality of Coronel to support 
this program. An initiative that gives women the theorical and practical tools so that they can 
enter the labor market and participate in contestable funds and training, in order to improve 
their and their families quality of life. Camanchaca is the first fishing company in Coronel to 
join this activity.

IMPACT
The program supports more than 100 women in the area.

DIVISION
Southern Fishing

PROGRAM
“MUJER JEFA 

DE HOGAR” 
(WOMAN, HEAD OF 

HOUSEHOLD)
CORONEL

(BÍO BÍO REGION)

GENDARMERIE 
ALLIANCE 

CHILOÉ
(LOS LAGOS REGION)

DIVISION
Other Seafood

DESCRIPTION 
This agreement will allow people serving sentences outside jail to work in aquaculture-fishing. 
Future workers will be placed in the processing plant,farming sites and net workshop in 
the area.

IMPACT
In the first stage there will be room for 5 people.

A sample of the activities organized in 2015 within this area includes:

DESCRIPTION 
The Company joined the preventive campaign “Enjoy this summer, without drugs, alcohol and
tobacco”, in order to implement a preventive policy against alcohol and drug consumption 
among its workers and communities.

IMPACT
About 2 thousand people were benefited.

AGREEMENT WITH 
THE NATIONAL 

SERVICE FOR THE 
DRUGS AND ALCOHOL 

CONSUMPTION 
PREVENTION AND 

REHABILITATION
TARAPACÁ REGION

DIVISION
Northern Fishing

WELDING TRAINING 
IN THE LOCAL 

COMMUNITY
FRUTILLAR

(LOS LAGOS REGION)

DIVISON
Salmon

DESCRIPTION 
The labor grant program was developed to participate in welding training in Frutillar, 
Los Lagos Region.

IMPACT
It benefited more than 15 people.
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2

ENVIRONMENTAL PROTECTION

Through the Friendly Camanchaca program, the Company aims to encourage and promote environmental 
protection so that respecting nature becomes a common practice.

Camanchaca encourages its associates and surrounding communities to always care responsibly for the 
environment and biodiversity in order to protect them and ensure a better world for future generations.

As part of its commitment to the environment, the whole company participated actively in International 
Beach Cleanup Day held in September. However, each division also took part in trash collection activities 
on beaches near their operations throughout the year. In 2015, more than 1,200 people participated in these 
activities, collecting close to 19 tons of waste on 11 different beaches.
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We would like to highlight the following activities carried out during the year:

DESCRIPTION
The municipality of Tomé signed an agreement through which the Company contributed 
with CLP$ 20 million to install clean points in all educational establishments in the city. 
Thanks to the contribution of Camanchaca, containers were placed to separately manage 
waste, aluminum and paper, and the municipality took care of the garbage extraction 
and also give each school an environment manager, who coordinates in order that the 
waste can reach the recycling places.

IMPACT
34 schools were favored and the agreement will benefit more than 5 thousand students.

INSTALLATION OF 
CLEAN POINTS

SCHOOLS OF TOMÉ
(BÍO BÍO REGION)

DIVISION
Salmon

DESCRIPTION
The Company donated 40 garbage collectors to keep the Chanavayita beach clean, 
10 garbage collectors for La Tirana and another 40 that were delivered to the town of 
Pozo Almonte.

IMPACT
The initiative benefits approximately 3 thousand people.

DIVISION
Northern Fishing

INSTALLATION OF 
GARBAGE COLLECTOR

CHANAVAYITA AND LA TIRANA 
TARAPACÁ REGION

DESCRIPTION
Camanchaca was present at the “Sustainable tourism and waste” workshop, organized by 
the municipality of Castro together with local boards of neighbors. The objective was to 
teach how to protect natural resources in a sustainable way through a series of activities.

IMPACT
6 thousand people participated in the activity.

ENVIRONMENTAL 
EDUCATION 
WORKSHOP

LOS LAGOS REGION

DIVISION
Other Seafood

COLLECTION OF 
MARINE WASTE

LANGOSTINO LOBSTER VESSELS
(BÍO BÍO REGION)  

DIVISION
Southern Fishing

DESCRIPTION
Three of the langostino lobster vessels implemented a container system specially designed 
to collect waste floating in the sea. 

IMPACT
During 2015, 4 tons of marine waste were collected with 3 vessels and 35 people.

DESCRIPTION
Camanchaca developed this activity with the participation of over 100 children from 
different educational establishments environmentally certified through the National 
System of Educational Establishments, in partnership with the Environment and Municipal 
Education Department in Coronel.

IMPACT
They managed to gather 56 kg of recyclable material corresponding to paper, cardboard, 
tetrapack packages, plastic and aluminum cans.

RECYCLING DAY 
CELEBRATION

(BÍO BÍO REGION)

DIVISION
Southern Fishing 

FISHING NET 
RECYCLING

(BÍO BÍO REGION)

DIVISION
Southern Fishing 

DESCRIPTION
The Company, through its fishing net repair workshop located in Tomé and Rocuant Island 
in Talcahuano, made the first approaches with the Bureo Foundation, an organization 
with a social background that recycles fishing nets. Through this initiative, Camanchaca 
looks for an alternative use for the fishing gear present in its vessels.

IMPACT
With the recycled material, the foundation made skateboards and sunglasses that are 
marketed internationally.

DESCRIPTION
Camanchaca achieved the National Council certification for a clean Production after 
successfully completing the Clean Production agreement led by the Association of 
Industrial Fisheries.

IMPACT
The Company managed to reduce 653,883 tons of CO2 equivalent per year and 52% the 
emissions of greenhouse gases.

NATIONAL COUNCIL 
CERTIFICATION FOR A 

CLEAN PRODUCTION TO 
REDUCE GREENHOUSE 

GASES
 (BÍO BÍO REGION)

DIVISION
Southern Fishing 
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HEALTHY, SEAFOOD BASED DIETS 

Despite Chile’s role as a major producer of sea protein, local annual seafood consumption does not exceed 
five to seven kg per person according to the United Nations Food and Agriculture Organization (FAO). This 
figure is well-below the 50 kg and 15 kg per capita consumed in Japan and Peru, respectively, each year. 
According to the same international organization, Chile leads indices of childhood obesity and overweight 
adults, reaching worrisome levels that impact public health.

Therefore, the Company has leveraged its role as a producer of healthy seafood to carry out several initiatives 
to promote healthy, seafood based diets. Since 2013, the Company has opened points of sale near the 
communities where it operates, making high-quality, nutritious export products available to residents at 
affordable prices. In fact, in 2015 it opened three new stores in Iquique, Santiago (La Florida) and Rauco. All 
of the Company’s divisions are also continuously organizing activities to promote and educate consumers 
about seafood products.

On a corporate level, the Company also organized a series of family fun runs during the year. These include 
the Cultivos Camanchaca Family Fun Run, held in Chonchi, which brought together 95 runners; the Family 
Fun Run for International Prevention Day, sponsored by the northern fishing operations, where close to 
1,000 people of different ages took part in the event; and the third Anniversary Run organized by the Tomé 
Chamber of Commerce, which attracted over 400 athletes. Also worth highlighting was an agreement signed 
between Camanchaca and Aramark, a leader in institutional food service, to promote healthy and nutritional 
seafood-based diets in the communities where they operate, each through their respective businesses.

3
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DESCRIPTION 
The event was held at Bellavista beach in Tomé and featured renowned chef Richard 
Arellano, who gave a live demonstration for guests of five recipes prepared using salmon. 

IMPACT
Over one thousand people participated.

“SALMON CHEF, 
FROM CAMANCHACA 

TO YOUR TABLE”  
(BÍO BÍO REGION)

DIVISION
Salmon farming 

DESCRIPTION 
Camanchaca participated in this fair to preserve the country’s customs and traditions. One 
of the main attractions at this event was the preparation of the world’s largest smoked 
fish, cooked by local residents themselves. 

IMPACT
Over one thousand people attended the event. 

DIVISION
Southern Fishing 

Operations 

DIVISION
Southern Fishing 

Operations 

LO ROJAS 
HERITAGE FAIR

HEALTHY 
EATING FAIR   

TOMÉ 
(BÍO BÍO REGION)

DESCRIPTION
Culinary and art fair that highlighted Tomé’s culinary culture in several interactive 
cooking modules.

IMPACT
Over one thousand people attended the event. 

Other activities carried out include:

DESCRIPTION
This initiative was developed in partnership with the Municipality of Iquique and was 
designed to promote healthy living and eating. 

IMPACT
Over three thousand people attended. 

BODYBOARD 
CHAMPIONSHIP  

(TARAPACÁ REGION)

DIVISION
Northern Fishing 

Operations

COOKING AND 
FOOD PREPARATION 

COURSE 
MELINKA 

(AYSÉN REGION)

DIVISION
Salmon farming 

DESCRIPTION
Local women were invited to participate in a cooking and pastry course where they learned 
recipes for preparing seafood products such as salmon, mussels, etc. 

IMPACT
14 local women.
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An increasingly efficient production chain is a fundamental component of the Company’s strategy. This will 
give it competitive advantages and enable it to be sustainable over the long term.

Some of the most important advances in 2015 were:

SALMON

FARMING:  The Economic Feed Conversion Ratio (FCRe) fell from 1.51 in 2014 to 1.45 in 2015. The Company 
also consolidated its feeding strategy using micro rations, an improved diet and remote feeding, which 
together with other initiatives placed it among the industry’s cost leaders with an ex-cage cost of US$ 3 /
kg (live weight).

Among the efficiency initiatives in the salmon farming division, worth highlighting are logistical improvements 
for ensiling, net containers, materials, inputs and the use of lighters, resulting in savings of US$ 480 thousand.

TOMÉ PROCESSING PLANT:  The secondary processing plant posted important improvements in productivity, 
rising from 21.7 Kg/WFE per man hour in 2014 to 26.3 Kg/WFE in 2015. Along with this, it managed to reduce 
water consumption from 11.6 m3/ton of raw material (RM) in 2014 to 9.1 m3/ton RM in 2015, representing 
savings of US$ 100 thousand.

NORTHERN FISHING OPERATIONS

Fuel yields in vessels increased from 136 Lt/Hr in 2014 to 132 Lt/Hr in 2015. The plant also improved its fuel 
yield indicators from 194 Kg/ton in 2014 to 187 Kg/ton of fishmeal in 2015. The following initiatives also 
deserve mentioning:

•  RSW – Albimer Fishing vessel Project: The refrigeration system installed in this vessel’s hold is the first of 
six similar projects planned for the division’s fleet. This new equipment keeps fish in better condition, 
thus allowing the vessel to stay in the catch areas for a longer period of time. As a result, the division has 
increased catches per trip, catching 22% more than unrefrigerated vessels.

•  New Main Engine and Structural Improvements – High Seas Vessel Atacama IV: This investment will 
improve diesel consumption by 10 Lt/Hr in comparison to prior years, while the structural improvements 
will enhance stability and crew safety.

SOUTHERN FISHING OPERATIONS

The fleet operations for the 2015 period reported increased efficiency in catches of all species, improving 
tons captured per trip by 5% for jack mackerel and 2% for sardines. The division reported a 5% increase in 
boxes of langostino lobsters per trip with respect to the prior year.

EFFICIENT 
CAMANCHACA[108] CAMANCHACA  2015



Plant operations improved productivity with a 15% increase at the canning plant from 3,415 to 3,925 boxes/shift, 
and a 9% increase in labor productivity at the langostino lobster plant from 3.3 to 3.6 Kg/ hour (finished product). 

The Company’s fishmeal plant reported a 4% reduction in fuel consumption.

The frozen jack mackerel plant increased its production capacity from 168 tons/cycle to 268 tons/cycle, 
which enabled it to process 100% of its production at its own plant.

 
OTHER SEAFOOD

The mussel production plant in Rauco, Chiloé, posted progress in production efficiency, achieving a record 
annual increase, up 10% over 2014.

In abalone farming in the Atacama Region, the division managed to considerably reduce costs from US$ 23/
kg in 2014 to US$ 16/Kg harvested.
 

PURCHASES AND PROCUREMENT (CORPORATE)

In 2015 the Company organized bidding processes for 44 different materials and services with annualized 
savings of US$ 3.9 million. In addition, materials warehouses were centralized in the Bío Bío Region and 
the logistics area in the Los Lagos Region with annual savings of US$ 500 thousand. The Company also 
implemented the B2B platform “Senegocia” in all production areas with estimated  annualized savings of 
US$ 900 thousand.

SUPPLIERS

At a consolidated level, the Company has one supplier that represents 10% or more of the Company’s 
purchases in 2015. Billing by this supplier, which provides salmon feed, accounts for less than 16% of the 
Company’s purchases. The salmon farming division has two suppliers that represent 10% or more of the 
division’s purchases in 2015. Billing by these suppliers, which provide salmon feed, each separately account 
for less than 25% of the division’s purchases.

The industrial fishing division has one supplier that represents 10% or more of the division’s purchases in 
2015. Billing by this supplier, which provides fuel for the division’s fleet and plant, accounts for less than 
11% of its purchases.

The other seafood division does not have any suppliers that represent 10% or more of the division’s 
purchases in 2015.
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LANGOSTINO LOBSTER FISHING VESSEL
Tomé, Bío Bío Region

CHAPTER 7

RISK FACTORS
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External variables materially impact the Company’s annual results. In terms of revenue, the main variables 
are the pelagic fish catch levels, the price of fishmeal and the price of Atlantic salmon. In terms of costs, the 
most critical factors are: the sanitary conditions of the salmon biomass, including biological feed conver-
sion, and oil and energy prices.

Individually and in aggregate, the fishing and aquaculture businesses are exposed to different types of risks. 
Consequently, Camanchaca has a risk matrix that allows it to: i) review and update the critical risk inven-
tory; ii) assess these critical risks on the basis of impact and probability parameters; iii) conduct risk map-
ping; iv) implement an audit and internal control plan that uses the risk matrix as the basis for an annual 
control work plan. These risk maps are used to constantly manage and mitigate each risk and establish 
the corresponding responsibilities as well as the frequency and depth of internal controls to validate the 
effectiveness of mitigating measures.

The Company’s mission, vision and values; short and long-term strategic planning; critical business and 
knowledge risks; and the experience of key personnel are among the factors used to detect critical risks.

A) PHYTOSANITARY RISKS

The Company is exposed to risk of disease or parasites that can affect the biomass, increasing mortality or 
impacting growth of the different species, and thereby, production and sales volumes. Camanchaca has 
strict control standards to minimize the risks associated with salmon farming, complying with the require-
ments determined by fishing authorities with respect to fallow periods for concessions and neighborhoods, 
fish density by cage, constant monitoring of biomasses, and hatcheries that use closed recirculation pro-
cesses fed with underground water. In terms of catches, oceanographic and climatic conditions are among 
the variables that affect the condition and location of fishable schools.

B) NATURAL RISKS

The Company is exposed to natural risks that may affect normal operations, such as volcanic eruptions, 
tidal waves and tsunamis, earthquakes, algal blooms, existence of natural predators and other factors that 
may threaten the biomasses, fish catches and production facilities. The Company is constantly monitoring 
these variables using first-rate instruments within the salmon industry, in addition to having appropriate 
insurance coverage for these risks, all of which are monitored from a central, specialized unit.

RISK 
FACTORS[112] CAMANCHACA  2015



C) PRODUCT SALE PRICE RISKS

The Company exports its products mainly at prices that are fixed on international markets, for which it has a 
wide commercial network. The Company adjusts the speed of its sales in accordance with production and 
market conditions, which are constantly in flux. However, it does not accumulate inventory under specula-
tion of a better sale price in the future.

FISHING BUSINESS: Despite short-term price volatility, global supply restrictions and sustained growth in 
demand, driven primarily by development of aquaculture and increased availability of protein for human 
consumption, have kept prices trending positively in recent years.

SALMON FARMING BUSINESS: Prices have fallen since the fourth quarter of 2014, explained mainly by the 
appreciation of the U.S. dollar with respect to the currencies in our export markets. Camanchaca has miti-
gated price risk through its marketing capacity and by manufacturing higher value-added products.

OTHER SEAFOOD BUSINESS: In recent years, mussel prices have experienced an upward trend on interna-
tional markets, without large interannual fluctuations. Whereas scallop prices have been driven down by 
strong Peruvian production and decreased demand from France, the lead market for this product. Abalone 
prices have been substantially affected by tighter controls by the Chinese authorities on luxury expenditu-
res by its public officials, which has affected demand. The Company has mitigated these risks by optimizing 
costs, strengthening commercial ties with offices in different parts of the world and creating high-quality, 
high-value products.

[113]CAMANCHACA  2015



[114] CAMANCHACA  2015



D) PURCHASE PRICE RISKS

The Company is exposed to variations in the prices of commodities such as diesel and bunker oil. The 
Company does not use derivatives to mitigate this risk, as the size of future catches is uncertain; however, 
historically there has been some correlation between the price of fishmeal and other commodities, which 
reflect the state of global economic activity. 

The important consumables used in producing salmon feed are fishmeal and fish oil. In order to mitigate 
the effects of price variations in these commodities, Camanchaca varies certain diet conditions for salmon, 
replacing animal proteins with vegetable proteins at a lower cost and negotiating purchase contracts with 
quarterly price adjustment mechanisms. Given that Camanchaca is an important producer of fish oil and 
fishmeal, price variations in these foodstuffs generate a natural inverse correlation with salmon feed costs. 

On average, 30% of total fishing for the Company comes from local independent fishermen. The Company 
has long-term agreements with them in relation to volumes, pricing systems and additional guarantees. 
Therefore, Camanchaca is protected as purchase prices are indexed to fishmeal sales prices. The Company 
provides boat construction financing to local independent fisherman with whom it holds fish purchasing 
agreements, allowing boat owners to pay off the loan as the Company purchases fish.

E) REGULATORY RISKS

Our business relies on laws, standards and regulations issued by fishing authorities, and significant chan-
ges could have an impact on our results. In that context, the Fisheries Act, which replaced individual fishing 
quotas with transferable fishing licenses, was published on February 9, 2013. The regulations governing fish 
and shellfish farming are mainly established by the General Law on Fisheries and Aquaculture, and its as-
sociated regulations that assign concessions, manage the biomass, and manage the joint operation of the 
industry, among others. The Company is constantly monitoring any potential changes in the regulations in 
order to minimize and anticipate any potential impacts.

Camanchaca’s financial position and results could be affected by changes in economic policies, specific 
regulations and other standards established by the authorities.
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F) LIQUIDITY RISK

Liquidity risk is the risk of potential mismatches between the funds needed for asset investments, ope-
rating expenses, finance costs, repayment of debt as it matures and committed dividends, and funding 
sources like product sales revenue, collections from customers, disposal of financial investments and 
access to financing.

Camanchaca maintains a policy of prudently managing this risk, maintaining sufficient liquidity and 
access to third-party financing.

G) INTEREST RATE RISK

The Company is exposed to interest rate risk since its long-term financing includes a variable interest rate 
component, which is adjusted every six months. Depending on market conditions, the Company assesses 
hedging alternatives.

H) EXCHANGE RATE RISK

A significant portion of the Company’s revenue is in US dollars, mainly from exports. For the approxima-
tely one third of costs and expenses that are indexed in Chilean pesos, corporate policy is to re-negotiate 
prices in US dollars where possible. Liabilities with financial institutions are in US dollars. The Company 
continuously evaluates alternatives to mitigate exchange rate risks.

I) CREDIT RISK

I.1) SURPLUS CASH INVESTMENT RISK 
The Company has defined a low-risk policy for investing cash surpluses. This policy encompasses both 
the quality of financial institutions and the type of financial products used.

 
I.2) SALES OPERATIONS RISKS 
Camanchaca has insurance policies covering most of the sales of its products. The remaining sales are bac-
ked by letters of credit, or advance payments, or are to customers with an excellent credit performance.

Stoppages at ports or by customs or other institutions may affect and delay shipments of our products to 
the different markets where they are sold. Therefore, the Company continuously monitors these variables 
in order to anticipate any issues and identify alternatives to minimize impact.
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JAVIERA FARÍAS
Beach cleanup

(First place)

CRISTIÁN CEA 
Salmon farming site in Chiloe

MARÍA PAZ ZAMORA 
San Antonio Traditional Show

ALEJANDRA ROBLES 
“Salmonchef” event in Tomé 

(Third Place)

MARÍA PAZ ZAMORA 
Beach cleanup

MARÍA PAZ ZAMORA
School kids visiting Rio de la Plata 

hatchery (Second Place)

MARÍA PAZ ZAMORA 
Bakery course in San José plant

CHRISTIAN ZAMBRANO 
Kids visiting parents

SARILENE GARCÍA 
Children visiting Iquique plant

Launching of “Neighbour Card” at La 
Florida Municipality along with Aramark

MARÍA PAZ ZAMORA 
Students visiting Rio del Este hatchery

MARÍA PAZ ZAMORA
Beach cleanup

INTERNAL PHOTO 
CONTEST

 “FRIENDLY CAMANCHACA” IN ONE CLICK
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MARÍA PAZ ZAMORA 
School kids visiting Rio de 

la Plata hatchery

MARÍA PAZ ZAMORA 
Industrial college visit

CRISTIÁN GUERRERO  
International Beach Cleanup Day

MARÍA PAZ ZAMORA
Students visiting Cabudahue site

JAVIERA FARÍAS
Camanchaca´s Family Run

HUGO QUIÑONES 
Beach cleanup

JULIO VARGAS 
Firemen visit to Rauco plant

JAVIERA FARÍAS
Camanchaca´s Family Run

JAVIERA FARÍAS
 Children´s day

MARÍA PAZ ZAMORA 
Students visiting Pilpilehue site
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