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PROFIL
SAPMER SA is a historical deep sea operator in the Economic Zone of the
French Southern and Antarctic Territories (TAAF) from Reunion Island.

Created in 1947, SAPMER SA manages in full ownership a fleet of four
freezer longliners, for toothfish fishing, one freezer pot lobster vessel
for Saint-Paul Rock Lobster fishing and five deep-freeze tuna purse
seiners (-40°C on board deep-freeze) for tuna fishing (Yellowfin and
Skipjack).
Positioned on high-end niche market activities, SAPMER SA
divides its activities in two distinct categories:
• A fishing activity that includes the sales of Toothfish and
Rock Lobster, fished in the Southern Seas (Economic Zones
of the French Southern and Antarctic Territories) and the
sales of whole tuna (Yellowfin and Skipjack) fished in the
Indian Ocean.
• A value enhancing and processing activity (sashimi
loins, steaks…) of halieutic products.
SAPMER SA’s consolidated revenues are mainly
achieved at 85% from outside Europe exportations.

13 		 SAPMER SA part of an international organisation
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Undertaking a harmonious development,
is about taking into account all the components
which will validate our decisions. It is in this context
that SAPMER SA commits itself to the conservation
of the natural marine resource and the bringing
of Premium Quality Products to its clients.”

Our Marine organisation and fishing zones
1 pot lobster vessel
Capacity: 240 T/fishing trip
2 fishing trips
Species fished: Rock Lobster
Fishing zone: Southern seas
(TAAF EEC zone)

4 longliners
Capacity: 270 T/fishing trip
3 fishing trips
Species fished: Toothfish
Fishing zone: Southern seas
(TAAF EEC zone)
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5 tuna purse seiners -40°C deep freeze
Capacity: 1,000 T of which 700 T at -40°C in freezing hold
Species fished: Yellowfin, Skipjack, Albacore,
Big eye tunas
Continuous fishing
Fishing zone: Indian Ocean

Interview with the managers

Positioned on premium products,
SAPMER SA is a unique and internationally
recognised player.
The quality of our 2012 results is proof on its own that SAPMER SA
is set up to generate profitable growth thanks to perfectly mastered
processing and value enhancing of halieutic products activity.
SAPMER SA’s fishing products; either value enhanced or not in our
processing factory; are unanimously sought after by Asian clientele,
who are highly demanding in regards to quality.
Aware of the development potential that all the Oceans have to offer,
the main shareholders decided to begin the necessary steps required
to our expansion. This ambition led to the creation of SAPMER Holding
which will handle the growth and financing of the tuna activity and
will eventually be the reason behind the entire Group’s increase.
2012 sapmer SA ANNUAL ACTIVITY REPORT
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The prospects of SAPMER SA’s growth are quite promising
with 10 ships, 5 of which in operation in the Indian Ocean and possibly
the right to fish a new species in the Economic Zone of the French
Southern and Antarctic Territories.
Jacques d’Armand de Chateauvieux
Chairman of the Board of Directors

Two questions to Yannick Lauri,

CEO, Member of the Board of Directors

How was the year 2012 and what were its most 		
significant events?
During 2012, SAPMER SA has registered a strong growth of its activity, and a good
profitability level. Our revenues have increased by €16.1m to €93.1m, which is proof of
good performance.
Our traditional markets and specifically the Asian ones stayed well oriented with good prices
in regards to Saint Paul Rock lobster and Toothfish and Tuna sales were boosted by the arrival
of ‘DOLOMIEU’ in April and ‘BELOUVE’ in September 2012.
Our fishing activity at €73.2m has increased by 15% compared to 2011. The Rock Lobster sales have
increased by €9.3m against €8.7m for 2011, while Toothfish sales of €39.4m against €40.7m in 2011,
are impacted by a change in our fishing trips’ dates. Gross tuna sales increased by 74% to €24.0m.
Thanks to our “premium” choice, the value enhancing activity increased by 51% to € 19.9m.
The diversification of our sale zones continues.
Our results are quite good with an operating income reaching 18.9% and a net profitability of 9.3%,
allowing the payment of a dividend of €0.5 per share.
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In 2013, we will write a new page of our history. SAPMER SA should increase by approximately 10% of its revenues, with a sustained profitability. We will also put into place a
new global organization around SAPMER Holding that will allow us to expand across
the Oceans.

2012 sapmer SA ANNUAL ACTIVITY REPORT

Will 2013 be another year of growth?

Economic and
Finance Indicators
2012

€93m

2011
2010

2012

€17.6m

2011

€77m

2010

€48€m

Revenues increase

€15.2m

Operating income
progression
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2012
2011
2010

593
461
441

€8.6m

2011
2010

€3.4m

Workforce strong grow th
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2012

€7.7m
€0.6m

Net income grow th

2013 objectives
Southern seas fishing: 168
Tuna fishing: 259
MDM factory: 79
Shore based: 51
Temporary: 22
STS/TPS: 14

5 tuna ships operational during the full
year will have a positive impact over 2013.
In the mean-time, the Southern Seas
historical activity (Rock Lobster and
Toothfish) registers good performances
with a strong demand and steady
prices over the year.

Continued
profitable grow th
Consolidated Income Statement
(January 1 to December 31)
in €m

2012

2011

Revenues

93.1

77.0

EBITDA*

24.2

20.5

Operating income (EBIT)

17.6

15.2

% EBIT/Revenues

19%

20%

Financial results

(4.8)

(3.4)

Income taxes

(4.2)

(4.0)

Net income, Group share

8.6

7.7

% Net income/Revenues

9%

10%

*EBITDA: Operating income before depreciation and amortisation

Simplified cash flow statement
in €m

Simplified balance sheet

2012

2011

Cash at the beginning of the period

18.6

19.2

Net cash flow from operating activities

16.7

15.4

2012

2011

Net cash flow from investing activities

(50.5)

(6.3)

Net fixed assets and other non-current assets

138.2

97.2

Net cash flow from financing activities

22.6

(9.8)

34.8

26.2

Effect of change in exchange rates

(0.04)

-

Cash and cash equivalents

7.4

18.7

Cash at the end of the period

7.4

18.6

Assets held for sale

1.5

-

(11.2)

(0.6)

Total assets

181.9

142.1

Liabilities in €m

2012

2011

Shareholders’ equity

45.9

38.4

Long and medium term borrowing

88.5

64.5

Other non-current liabilities

16.9

17.0

Short-term borrowing

10.0

5.0

Other current liabilities

20.1

17.2

Liabilities held for sale

0.4

-

181.9

142.1

Current assets

Total liabilities

Change in cash
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Assets in €m

2012 NEWS
2012 was important compared to 2011, thanks to the 21% increase of the total revenues reaching
€ 93.1m. The group’s sales were boosted by the tuna activities’ growth and very satisfactory
Rock Lobster and Toothfish volumes.

2 naming ceremonies
took place in 2012:

Four -40°C deep freeze tuna purse seiners were on average operational over the year. The
arrival of “DOLOMIEU” and “BELOUVE” strengthened the tuna fleet, bringing it to 5 ships.

• DOLOMIEU on 22 March 2012

The company’s new organisation, beginning with the reinforcement of its industrial
tools and the reorganisation of its sales & marketing department continues.

• BELOUVE on 6 September 2012

The diversification strategy of our sale zones accelerated, therefore allowing the
penetration of the American markets (tuna steaks).
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Breakdown of
total revenues
per zone
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A leading and responsible player
Committed to responsible fishing since its creation, SAPMER SA
is strengthening its commitment to sustainable and responsible fishing
with the Friend of the Sea certification awarded in 2012.
Friend of the Sea is a non-governmental organisation created in 2007, whose aim is the preservation of marine habitats and
their resources. In order for its tuna activities to gain and maintain this certification, SAPMER SA must follow 8 criteria based
on all the FAO’s instructions (Food and Agriculture Organisation of the United Nations which objective is to reach food safety
for all).
The Friend of the Sea certification regroups all activities done on board the ships as well as on shore, in the value enhancing
and processing factory Mer des Mascareignes based in Mauritius.

TUNA FISHING

FOOD SAFETY

SAPMER SA is a key player, alongside
the TAAF administration (French
Southern and Antarctic Territories) and
the French National Natural History
Museum of Paris, in the handling of the
halieutic resource in the Southern seas.

SAPMER SA has had since April 2010
the recognition “responsible fishing”
delivered by Bureau Veritas. It follows
strict specifications to ensure the
protection and continued existence of
the resource.

In addition to a good management of
the “Toothfish” resource, the Group
is currently engaged in a collective
process for a MSC (Marine Stewardship
Council) certification with other shipowners. Objective: 2013.

In August 2011, SAPMER SA joined
the International program “Dolphin
Safe” of the Earth Island Institute.
Initiated early 2011, the Friend of the
Sea certification process for SAPMER
SA has come to a successful
conclusion. The Group therefore
has one of the main international certification given to
products from fishing and
aquaculture sustainable
activities.

In December 2012, SAPMER SA
strengthened its food safety standards
with the gain of the FSSC 22000
certification for its value enhancing
and processing factory Mer des
Mascareignes, already certified ISO
22000 since 2010.
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SOUTHERN SEAS
FISHING

FOCUS ON FISHING ACTIVITY
SAPMER SA’s fishing activity includes Rock Lobster, Toothfish
and whole tuna (unprocessed tuna) sales.
From Reunion Island, this historical deep-sea fishing company fishes
in the French Southern and Antarctic Territories (TAAF), at the roaring
forties and furious fifties. SAPMER SA has ‘know-how’ skills and is
well recognized in its implication towards the preservation of species.
Since 2009, SAPMER SA has added to its historical activity a
continuous deep sea fishing activity, from Mauritius Island. Thanks to a
fleet of five -40°C deep-freeze tuna purse seiners, SAPMER SA fishes
Yellowfin, Skipjack, Albacore and Big eye tunas, in the Indian
Ocean. The tuna ships’ catch is then processed in
Mer des Mascareignes factory in Mauritius or
sold whole.

Year 2012
key events
Revenues increase of 15% to €73.2m.

2012 sapmer SA ANNUAL ACTIVITY REPORT
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This performance is mainly due to an increase in whole tuna
sales, but also of a slight growth in Rock Lobster sales.
Rock Lobster and whole tuna sales have also benefited
from a favorable price rate effect while Toothfish had a slight
price decrease at the end of the year.
The fishing activity operating income increased by
18% to €16.3m and represents 22.2% of the revenues
against 21.5% last year.

Fishing activit y
revenues grow th

2012
2011
2010

€73.2m
€63.8m
€45m

Main markets:
Toothfish: China, Japan, Thailand, Vietnam, 		
North America, Europe
Whole tuna: Mauritius Island, Seychelles, Europe
Rock Lobster: Japan, Europe

Breakdown of fishing
sales revenues in %

Breakdown of whole tuna sales
Revenues per countries in %

Toothfish: 53.90%
Whole Tuna and other:
33.40%
Rock Lobster: 12.70%

Mauritius: 43%
Seychelles: 33%
Japan: 10%
Europe: 12%
Other Asia: 2%

Toothfish, unknown fish
on European markets
Living in the deep water (at a depth of 500 m to 2,500 m) of the southern seas,
Toothfish is a species discovered late in history in the Exclusive Economic Zone of
the French and Antarctic Territories (TAAF) around the islands of Kerguelen and
Crozet. SAPMER SA was the first fishing company to fish this resource, and has
been fishing it since 1990. Large sized fish, some of them can weigh over 30 kg,
Toothfish can be eaten raw in thin slices or cooked.
Highly regarded by Asian clients, for its white and fatty flesh, Toothfish is
also sought by North American markets. Due to its slow reproduction
cycle, France implemented highly strict fishing regulations, especially as
it was subject to systematic looting by pirate ships, from 1996 onwards.

2012 sapmer SA ANNUAL ACTIVITY REPORT

Its fishing is regulated and subject to quota under the supervision of
the TAAF administration, and only the use of the deep longline fishing
technique is accepted. The worldwide production is limited to
around 23,000 tons. The catches are verified by an onboard TAAF
observer, present on every ship. The six Reunion Island ship
owners, regrouped in an organization named Reunion Freezer
Longliner Syndicate, and the Toothfish public and economic
protection (GIE), actively participate in the sustainable
handling of the resource and the monitoring of the zone.
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FOCUS ON VALUE ENHANCING ACTIVITY
Thanks to its “premium” positioning, the processing & value
enhancing activity increased by 51% to €19.9m.
After having been preserved in the freezing hold at -40°C for a
“sashimi” quality tuna, the catch is sorted, selected and stored in the
-40°C cold rooms before being processed, without thawing by Mer
des Mascareignes factory, into loins, slices, cubes, steaks. Those
value enhanced products are mainly intended for raw consumption.
Distribution network:
Asia/Japan: Sushi bars, Tataki markets (Pregrilled top quality Skipjack loins, raw
inside).
Europe: Catering industries,
Supermarkets and industrials
for prepared dishes.
USA: Specialized high-end
supermarkets – niche
Year
market.

2012
key events
In 2012, SAPMER SA value enhanced 7,600 tons
of tuna against 5,300 tons in 2011.

2012 sapmer SA ANNUAL ACTIVITY REPORT
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This growth can be explained by an increase
of its catches and a good productivity of MDM factory
(33 tons per day in average for 2012); 36%
of the tuna catch is value enhanced.
The €6.7m revenues increase can also be explained
by an augmentation of the average price thanks
to the recognition of our “premium” products
on international markets.
The operating income of the value enhancing activity
stands at €1.3m at 6.6% of the revenues.

Revenues increase
of value enhancing

€19.9m

2012
2011
2010

Breakdown of revenues
per products in %

€13.2m
€3m

Loins: 68%
Steaks: 20%
Other processed
products: 11%
Waste: 1%

Breakdown of total revenues
per country in %

Japan: 72%
Europe: 21%
USA: 4%
Other Asia*: 2%
Mauritius: 1%
*Hong Kong, Singapore, China,
Taiwan, Korea, Indonesia, Vietnam

CONSTRUCTION OF A NEW -40°C COLD ROOM
SAPMER SA launched the construction of a -40°C cold room of a surface area of 2,000 sqm.
This ultra-modern and secure storage area of a 2,500-ton capacity will be used for the tuna
ships’ unloading, done in partnership with the Mauritian Group MFD (Mauritius Freeport
Development). It is connected with the first cold room, already in operation since 2011, bringing
the -40°C storage capacity to 4,300 tons for this site.
SAPMER SA will have at its disposal in Mauritius, a -40°C total storage capacity of 6,100 tons.

SAPMER SA mainly fishes in the Indian Ocean.
Yellowfin Tuna / Thunnus albacares
Yellowfin tuna is a large fish with yellow fins mainly
weighing over 10 kg.
Skipjack tuna / Katsuwonus pelamis
Skipjack tuna is a fish common to all seas weighing
between 2 to 7 kg.

NEW PROCESSING FACTORY
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The factory will begin by producing Skipjack, Yellowfin, Albacore, big eye tuna of 3 kg or
more before welcoming (objectives for 2015) a processing unit specifically dedicated to the
production of half-cooked ready to eat vacuum packed tuna.
With two units, 30,000 tons of whole tuna can be annually processed in Mauritius.

2012 sapmer sa ANNUAL ACTIVITY REPORT

SAPMER SA has also launched the construction of a new processing factory. Based in Port
Louis (Mauritius), this 5,023 sqm unit includes administrative offices and a processing zone of
2,500 sqm, allowing the value enhancing of 21,000 tons of whole tuna (Skipjack and Yellowfin).

SHAREHOLDER’S INFORMATION
Alternext stock market listing

Timetable of publications

Date of first listing: July 8, 2009
ISIN Code: FR0010776617
Stock symbol: ALMER
Index: Alternext Allshares

AGM: May 21, 2013
Dividend release for payment: May 29, 2013
2013, 1st half revenues: August 1st, 2013*
2013, 1st half results: September 12th, 2013
SFAF meeting: September 12th, 2013*
* Press releases available before the opening of the stock market

Stock market data
Highest share price: €28.50

(From January 2nd, 2012 to March 31st, 2013 - closing share price)

Lowest share price: €13.79

(From January 2nd, 2012 to March 31st, 2013 - closing share price)

Number of shares: 3,467,298
Stock market capitalization as of March 31st, 2013: €86.7m
Dividend proposed to the combined AGM
of May 21st, 2013: €0.50/share

2012 sapmer SA ANNUAL ACTIVITY REPORT
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Breakdown of share capital
on December 31 st, 2012

SAPMER Holding PTE Ltd: 89.7%
Bearers and other shareholders: 8.8%
Directors and employees: 1.5%

INFORMATION AND COMMUNICATION
End of February 2013, SAPMER SA put into place a
new bilingual website www.sapmer.com
Of a modern design, it offers a dynamic interface and
an easy browsing system, allowing users an easy access
to all information.
It presents the company and its news through three
main categories: Investors’ area, Corporate area
and a presentation of its products.
The shareholders’ dedicated area allows the viewing
and downloading of all the financial documents
of the company.
For more information, please e-mail:
Harald Chabot de L’Allier • hchabot@sapmer.fr
Marie-Claude Triquet • mctriquet@actus.fr

SAPMER SA part of an International Organisation
l Mauritius Island zone regroups all the storage and value enhancing activities
based in Mauritius as well as a fishing activity which will begin with the arrival of 5 new
tuna purse seiners, to operate in the Indian Ocean.

In August 2012, SAPMER Holding PTE Ltd gained 80.1% of SAPMER SA’s capital and
voting rights, previously owned by SAPMER investissements.
In this new setting, the new SAPMER Holding organization is divided into 3 units
each defined by a logic of activities operational zones and value enhancing of halieutic
products.

l Pacific Ocean zone will bring its development to the Pacific for 2015-2018, with a
fleet of 10 freezer tuna purse seiners and a processing factory based in Papua New
Guinea.

l Reunion Island zone includes SAPMER SA and its subsidiaries. This group
represents the scope listed on Alternext Paris. SAPMER SA focuses on its Indian
Ocean and Southern Seas fishing activity and operates 5 tuna purse seiners for Tuna
fishing in the Indian Ocean, 4 freezer longliners for Toothfish fishing and a Freezer Pot
Lobster vessel for Rock Lobster fishing.

Medium term organization

PACIFIc OCeAN

MAUritius island

Management of 10 vessels • Cold storage • Processing factory

MER DES MASCAREIGNES Ltd
po
ga

JV 50%

re

si

n

(MDM)*

Value enhancing and processing factory

ReUNION island

TUNA PROCESSING SERVICES INDIAN OCEAN Ltd (TPSIO)*
Processing factory

Scope listed on ALTERNEXT
)

ld

SAPMER PREMIUM SEA PRODUCTS Ltd (SPSP)

ing

td

2 Bottom Longliners (Croix du Sud; Albius)
1 Pot lobster / trawler (Austral) • 5 tuna purse seiners -40°C
(Franche Terre, Manapany, Bernica, Dolomieu, Belouve)

ho

SAPMER SA

Pte

Fish trading

(L
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Management of 5 vessels

ARMEMENT SAPMER
DISTRIBUTION SARL
(ASD)

SOPARMA SAS
Financial company

LES ARMEMENTS
RÉUNIONNAIS SAS
(Lar)

1 Bottom longliner
(Île Bourbon)

European distribution

ARMAS PÊCHE SAS
1 Bottom longliner (Mascareignes III)

SAPMER TECHNICAL SERVICES Ltd (STS)*
Ships technical building survey
*Pending
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INDIAN OCEAN SHIP MANAGEMENT SERVICES Ltd (IOSMS)

Phone: + 262 2 62 42 02 73 - Fax: + 262 2 62 42 03 85

www.sapmer.com

Actus Lyon - Photo credits: SAPMER SA

Darse de Pêche - B.P. 2012 - 97823 Le Port - Reunion Island

