
 

 

NOT FOR DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, TO U.S. NEWS WIRE SERVICES OR FOR 
DISSEMINATION IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN, OR ANY OTHER 
JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL. 
 
Salmones Camanchaca announces its intention to launch an Initial Public Offering and listing on the Santiago 
Stock Exchange and the Oslo Stock Exchange.  

 
Santiago/Oslo, 12 January 2018: Salmones Camanchaca S.A. (“Salmones Camanchaca” or the “Company”) today 
announces its intention to launch an Initial Public Offering (the “IPO”) in the Santiago Stock Exchange and conduct a listing 
on the Oslo Stock Exchange of Depository Receipts.  
 
Salmones Camanchaca was one of the early entrants into the Chilean salmon farming sector back in the late 80s, and the 
Company has developed a fully integrated value chain, from its proprietary genetic program, using eggs from its own 
breeding facilities, to the delivery of a variety of salmon products to distributors, food service companies, retailers and other 
customers globally. The Company is headquartered in Santiago, Chile, and had 1,347 employees as of 30 September 
2017. The Company expects that harvest of Atlantic salmon for 2017 will be 34,200 tons wfe, while it expects that its 33.3% 
owned trout JV harvested 15,000 tons wfe Trout in the same period. Revenues and EBITDA pre fair-value adjustments for 
the last twelve months ending September 2017, were respectively USD 190m and 63m. The US, Russia, Brazil, Mexico, 
and Japan represented the largest end markets for the Company’s products in the same period.  
 
During 2017, Salmones Camanchaca had 18 active harvest sites spread across region X and XI in Chile, which is expected 
to increase to 24 during the next years when sites previously leased out are returned to the Company. This opportunity to 
stock fish in the previously leased out sites provides the Company with a unique growth position under the new Chilean 
regulatory regime without increasing the overall Chilean production. Based on biomass already swimming, the Company 
expects to harvest approximately 53,800 tons wfe (including share of Trout JV) in 2018. The Company is running operations 
at two primary processing plants and one value added plant, all three of which are located in close proximity to harvesting 
sites and main transport hubs. After identifying several attractive investment opportunities across the value chain, an 
investment plan has been initiated which includes expansion of the RAS hatchery, investments in new sea farming sites 
and larger farming cages, and improvement of capacity and efficiency in two of the Company’s processing plants.  
 
Salmones Camanchaca was one of the founding members of Global Salmon Initiative in 2012, and has a strong focus on 
sustainability and transparency as described in its third Sustainability Report, published in mid-2017. It was the first salmon 
farmer globally to be awarded three Best Aquaculture Practices (“BAP”) stars, and has four stars today. Currently, the 
Company is a wholly-owned subsidiary of Compañía Pesquera Camanchaca S.A., a Chilean publicly held corporation listed 
on the Santiago Stock Exchange. The majority shareholder in the parent company is the Fernández family, which has 
successfully built and developed the company over the last three decades.  
 
Company Highlights 

- Track record of low cost producer in Chile 
- Premium site locations with geographic diversification and good biological performance 
- Uniquely positioned for growth under the new and stricter regulations in Chile  
- Strongly committed to sustainability and transparency, ranked as the 4

th
 most transparent salmon farming 

company globally 
 
 
Ricardo García Holtz, Chairman of the Board of Salmones Camanchaca, commented: 
“This IPO is a major step forward for Salmones Camanchaca and its commitment to effectively and efficiently exploit its 
capabilities and growth opportunities, to continue to be a leading sustainable salmon farmer in the global markets, for the 
benefit of consumers, business partners, employees and shareholders.”  
 
 
Offering Highlights 
 
The IPO will comprise a public offering of common shares in Chile and its corresponding Depository Receipts in Norway, 
and a private placement to institutional and other professional investors internationally subject to applicable exemptions 
from prospectus and other filing requirements. The holding company, Compañìa Pesquera Camanchaca S.A., intends to 
reduce its ownership in the Company through a secondary sale of shares in the contemplated IPO, but will remain a 
significant shareholder, owning between ~67-70% of the Company after the IPO. In addition to the secondary sale, the 
Company is aiming to conduct an offering of new shares of approximately USD 50-55 million in order to finance the organic 
growth opportunities described above. 
 
Completion of the listing of Depositary Receipts on the Oslo Stock Exchange is subject to receiving the relevant approvals 
from Oslo Stock Exchange and the Norwegian Financial Supervisory Authority, as well as prevailing equity capital market 
conditions. 
 
DNB Markets, a part of DNB Bank ASA, is acting as Sole Global Coordinator and Joint Bookrunner in the IPO; Larrain Vial 
in Chile as the Santiago Stock Exchange Placing Agent; Nordea Markets and Pareto Securities are acting as Joint 
Bookrunners (hereinafter together referred to as the “Managers”). 
 
Advokatfirmaet Thommessen AS is acting as Norwegian legal counsel to the Company. Portaluppi Guzmán & Bezanilla and 
Claro & Cía. are acting as Chilean legal counsel to the Company. 



 

 

 
Further announcements relating to the process will be made in due course. 
 
Enquiries 
 
 
Daniel Bortnik Ventura, CFO 
dbortnik@camanchaca.cl, +56 2 23635746 
 
Ricardo Garcia Holtz, Chairman 
rgarcia@camanchaca.cl, +56 2 23635729 
 
 
Important Notice 
 
Neither this announcement nor any copy of it may be made or transmitted into the United States, or distributed, directly or 
indirectly, in the United States. Neither this announcement nor any copy of it may be taken or transmitted directly or 
indirectly into Australia, Canada, Japan or South Africa or to any persons in any of those jurisdictions, except in compliance 
with applicable securities laws. Any failure to comply with this restriction may constitute a violation of Australian, Canadian, 
Japanese, South African or United States securities laws. The distribution of this announcement in other jurisdictions may 
be restricted by law and persons into whose possession this announcement comes should inform themselves about, and 
observe, any such restrictions. This announcement does not constitute, or form part of, an offer to sell, or a solicitation of an 
offer to purchase, any securities in Australia, Canada, Japan, South Africa or the United States or in any jurisdiction to 
whom or in which such offer or solicitation is unlawful. 
 
The securities referred to in this announcement have not been and will not be registered under the U.S. Securities Act of 
1933, as amended (the "Securities Act"), or any securities laws of any state or other jurisdiction of the United States and 
may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, 
the registration requirements of the Securities Act and in compliance with applicable state law. There will be no public offer 
of the securities in the United States. 
 
This announcement is only being distributed to and is only directed at persons in the United Kingdom that are (i) investment 
professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, 
as amended (the "Order") or (ii) high net worth entities, and other persons to whom this announcement may lawfully be 
communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as "relevant 
persons"). This announcement must not be acted on or relied on by persons who are not relevant persons. Any investment 
or investment activity to which this announcement relates is available only to relevant persons and will be engaged in only 
with relevant persons. Persons distributing this announcement must satisfy themselves that it is lawful to do so. 
 
This announcement is an advertisement and does not constitute a prospectus for the purposes of the Prospectus Directive. 
The expression “Prospectus Directive” means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and 
includes any relevant implementing measure in each Relevant Member State. A prospectus prepared pursuant to the 
Prospectus Directive and approved by the competent authority in Norway is expected to be published by the Company and, 
when published, can be obtained on the Company’s website, subject to regulatory restrictions. Investors should not 
subscribe for any securities referred to in this announcement except on the basis of information contained in the 
prospectus. Before purchasing any securities of the Company (“Securities”), persons viewing this announcement should 
ensure that they fully understand and accept the risks which will be set out in the Prospectus when published. The 
information in this announcement is for background purposes only and does not purport to be full or complete. No reliance 
may be placed for any purpose on the information contained in this announcement or its accuracy or completeness. This 
announcement does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to 
purchase or subscribe for any Securities nor shall it (or any part of it) or the fact of its distribution, form the basis of, or be 
relied on in connection with, any contract therefor. 
 
In any EEA Member State other than Norway that has implemented the Prospectus Directive, this communication is only 
addressed to and is only directed at qualified investors in that Member State within the meaning of the Prospectus Directive. 
Matters discussed in this announcement may constitute forward-looking statements. Forward-looking statements are 
statements that are not historical facts and may be identified by words such as "believe", "expect", "anticipate", “strategy”, 
"intends", "estimate", "will", "may", "continue", "should" and similar expressions. The forward-looking statements in this 
release are based upon various assumptions, many of which are based, in turn, upon further assumptions. Although the 
Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to 
significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or 
impossible to predict and are beyond its control. Such risks, uncertainties, contingencies and other important factors could 
cause actual events to differ materially from the expectations expressed or implied in this release by such forward-looking 
statements. 
 
The information, opinions and forward-looking statements contained in this announcement speak only as at its date, and 
are subject to change without notice. Each of the Company and the Managers and their respective affiliates expressly 
disclaims any obligation or undertaking to update, review or revise any forward looking statement contained in this 
announcement whether as a result of new information, future developments or otherwise. 
 



 

 

This announcement does not constitute a recommendation concerning the offer of securities in the IPO. The price and 
value of securities and any income from them can go down as well as up. Past performance is not a guide to future 
performance. Information in this announcement or any of the documents relating to the IPO cannot be relied upon as a 
guide to future performance. There is no guarantee that the IPO will occur and you should not base your financial decisions 
on the Company’s intentions in relation to the listing at this stage. Potential investors should consult a professional advisor 
as to the suitability of the IPO for the entity concerned. The Managers are acting exclusively for the Company and no-one 
else in connection with the IPO. 
 
In connection with the IPO, the Managers and any of their affiliates, may take up a portion of the securities in the IPO as a 
principal position and in that capacity may retain, purchase, sell, offer to sell for their own accounts such securities and 
other securities of the Company or related investments in connection with the IPO or otherwise. Accordingly, references in 
the prospectus, once published, to the securities being issued, offered, subscribed, acquired, placed or otherwise dealt in 
should be read as including any issue or offer to, or subscription, acquisition, placing or dealing by, the Managers and any 
of their affiliates acting as investors for their own accounts. The Managers do not intend to disclose the extent of any such 
investment or transactions otherwise than in accordance with any legal or regulatory obligations to do so. 
 
None of the Managers or any of their respective affiliates or any of their respective directors, officers, employees, advisors 
or agents accepts any responsibility or liability whatsoever for, or makes any representation or warranty, express or implied, 
as to the truth, accuracy or completeness of the information in this announcement (or whether any information has been 
omitted from the announcement) or any other information relating to the Company, its subsidiaries or associated 
companies, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available, or for any 
loss howsoever arising from any use of this announcement or its contents or otherwise arising in connection therewith. 


