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INDEPENDENT AUDITOR’S REPORT 
(A free translation from the original in Spanish) 
 
Concepción, March 25, 2026 
 
To the Shareholders and Directors  
Blumar S.A. 
 
 
Opinion 
 
We have audited the consolidated financial statements of Blumar S.A. and its subsidiaries  (the 
Group), which comprise the consolidated statement of financial position as at December 31, 
2025, and the consolidated statement income by function, comprehensive income, 
consolidated statement of changes in equity and consolidated statement of cash flows direct 
method for the year then ended, and notes to the consolidated financial statements, including 
material accounting policy information. 
 
In our opinion, the accompanying consolidated financial statements present fairly, in all 
material respects  the consolidated financial position of the Group as at December 31, 2025, 
and its consolidated financial performance and its consolidated cash flows for the year then 
ended in accordance with IFRS Accounting Standards as issued by the International 
Accounting Standards Board (“IFRS Accounting Standards”). 
 
Basis for Opinion 
 
We conducted our audit in accordance with Generally Accepted Auditing Standards in Chile. 
Our responsibilities under those standards are further described in the “Auditor’s 
Responsibilities for the Audit of the Consolidated Financial Statements” section of our report. 
We are independent of the Group in accordance with the Code of Ethics of the Chilean 
Accountants’ Association, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 
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Responsibilities of Management and Those Charged with Governance for the 
Consolidated Financial Statements 
 
Management is responsible for the preparation and fair presentation of the consolidated 
financial statements in accordance with IFRS Accounting Standards, and for such internal 
control as management determines is necessary to enable the preparation of consolidated 
financial statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, management is responsible for assessing 
the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Group or to cease operations, or has no realistic alternative but  
to do so. 
 
Those charged with governance are responsible for overseeing the Group’s financial reporting 
process. 
 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with Generally 
Accepted Auditing Standards in Chile will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these consolidated financial statements. 
 
As part of an audit in accordance with Generally Accepted Auditing Standards in Chile, we 
exercise professional judgment and maintain professional skepticism throughout the audit. 
We also: 
 

• Identify and assess the risks of material misstatement of the consolidated financial 
statements, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control.  
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• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Group’s internal control. 
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by Management. 

 

• Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Group’s ability 
to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the 
consolidated financial statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Group to cease to 
continue as a going concern. 

 

• Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the consolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

 

• Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding 
the financial information of the entities or business units within the group as a basis for 
forming an opinion on the group financial statements. We are responsible for the direction, 
supervision and review of the audit work performed for purposes of the group audit. We 
are solely responsible for our audit opinion. 

 
We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
 
Other matters  
 
The Chilean Accountants’ Association approved that the Generally Accepted Auditing 
Standards in Chile fully and unreservedly adopt the International Auditing Standards issued 
by the International Auditing and Assurance Standards Board for audits of financial 
statements prepared for the year beginning on or after January 1, 2025. 
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The audit of the consolidated financial statements of Blumar S.A. and subsidiaries as of 
December 31, 2024 was carried out in accordance with the Generally Accepted Auditing 
Standards in Chile in force as of that date. We issued an opinion on these consolidated financial 
statements without modification dated March 26, 2025. 
 
 
 
 
 
 
 
 
 

Carlos Cuevas C. 
RUT: 9.105.693-3 
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Blumar S.A. and Subsidiaries 

             Consolidated Statements of Financial Position - Assets  
As of December 31, 2025 and 2024 

Denominated in thousands of United States dollars (ThUSD) 

 
 
 

CURRENT ASSETS  

Cash and cash equivalents 7 34,791 60,790 

Other financial assets, current 11 10,062 7,671 

Other non-financial assets, current 12 33,307 22,865 

Trade and other receivables, current 9 61,533 59,664 

Accounts receivable from related entities, current 35 39,345 36,752 

Current inventories 10 114,132 101,777 

Biological assets, current 10 163,371 209,685 

Tax assets, current 17 3,270 2,651 

Total current assets other than assets or groups of assets held for 

disposal classified as held for 

  
459,811 

 
501,855 

sale or held for distribution to owners    

 

Non-current assets or asset groups for disposal classified as held-for-sale 
 

13 

 

1,685 

 

1,531 

Total current assets  461,496 503,386 

    

NON-CURRENT ASSETS    

Other financial assets, non-current 14 516 516 

Other non-financial assets, non-current 15 45,938 38,648 

Accounts receivable from related entities, non-current 35 607 554 

Investments accounted for using the equity method 16 33,294 30,143 

Intangible assets other than goodwill 19 88,862 88,784 

Goodwill 18 61,230 61,230 

Property, plant and equipment 20 286,051 277,317 

Biological assets, non-current 10 15,176 17,727 

Deferred tax assets 21 21,628 16,231 

Total non-current assets  553,302 531,150 

    

TOTAL ASSETS  1,014,798 1,034,536 

 
 
 

 
 

  

Note             12-31-2025 12-31-2024 

ThUSD  ThUSD 
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Blumar S.A. and Subsidiaries 

             Consolidated Statements of Financial Position - Liabilities  

As of December 31, 2025 and 2024  
Denominated in thousands of United States dollars (ThUSD) 

 

 
EQUITY AND LIABILITIES  

Note 

12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

    

CURRENT LIABILITIES    

Other financial liabilities, current 22 138,744 61,520 

Lease liabilities, current 24 2,195 1,856 

Trade and other payables, current 23 186,743 193,795 

Accounts payable to related entities, current 35 9,130 3,254 

Tax liabilities, current 17 6 - 

Total current liabilities other than liabilities included in groups of 

assets held for disposal classified as 
  

336,818 
 

260,425 

held for sale    

    

NON-CURRENT LIABILITIES    

Other financial liabilities, non-current 22 148,150 245,842 

Lease liabilities, non-current 24 6,967 4,150 

Accounts payable to related entities, non-current 35 16,857 21,688 

Non-current payables  104 104 

Deferred tax liabilities 21 23,077 24,907 

Non-current provisions for employee benefits 25 799 908 

Total non-current liabilities  195,954 297,599 

    

TOTAL LIABILITIES  532,772 558,024 
    

EQUITY    

Share capital 26 330,308 330,308 

Retained earnings (losses) 26 134,394 126,443 

Other reserves 26 3,449 4,998 

Equity attributable to owners of parent  468,151 461,749 

Non-controlling interests 26 13,875 14,763 

Total equity  482,026 476,512 

    

TOTAL LIABILITIES AND EQUITY  1,014,798 1,034,536 
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Blumar S.A. and Subsidiaries 

        Consolidated Statements of Income by Function  
For the years ended December 31, 2025 and 2024 

Denominated in thousands of United States dollars (ThUSD) 

 
  Accumulated Accumulated 

  01-01-2025 01-01-2024 

  12-31-2025 12-31-2024 
 Note ThUSD ThUSD 

Revenue 28 712,814 617,735 

Cost of sales 10 (591,973) (489,622) 

Gross profit before fair value  120,841 128,113 

Net result from Fair value of biological assets 10 (6,357) 9,832 

Gross profit  114,484 137,945 

Other income 36 1,116 5,936 

Distribution costs 29 (35,089) (33,064) 

Administrative expenses 30 (28,517) (27,758) 

Other expenses by function 36 (8,942) (11,080) 

Other gains (losses) 32 (3,202) (4,807) 

Finance income  1,266 1,675 

Finance costs 31 (24,718) (29,148) 

Share of profit (loss) of associates accounted for using the equity 

method 
16 1,495 (8,643) 

Exchange gains (losses) in foreign currency  5,364 (3,297) 

Profit (loss) before tax  23,257 27,759 

Tax (expense) income 21 (6,273) (10,849) 

Profit (loss) from continuing operations  16,984 16,910 

Profit (loss) from discontinued operations  - - 

Profit (loss)  16,984 16,910 

Profit (loss) attributable to    

Profit (loss) attributable to owners of parent  18,115 17,873 

Profit (loss) attributable to non-controlling interests 26 (1,131) (963) 

Profit (loss)  16,984 16,910 

 

Basic earnings per share 

   

Basic earnings (loss) per share from continuing operations 27 0.0112 0.0110 

Basic earnings (loss) per share from discontinued operations  - - 

Basic earnings (loss) per share  0.0112 0.0110 
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Blumar S.A. and Subsidiaries 

Consolidated Statements of Comprehensive Income   
For the years ended December 31, 2025 and 2024 

Denominated in thousands of United States dollars (ThUSD) 

 
 

 

 
 

 

 

 

 

 

 

 

 
 

 

 

 

 
 

 

 

 

 

 

 

Comprehensive income attributable to  

Comprehensive income attributable to owners of parent  16,566 18,561 

Comprehensive income attributable to non-controlling interests 26 (1,131) (963) 

Total comprehensive income  15,435 17,598 

Other components of other comprehensive income, before taxes 
(2,819) 2,362 

Total comprehensive income 15,435 17,598 

 

 Accumulated Accumulated 

Note 01-01-2025 01-01-2024 

 12-31-2025 12-31-2024 

 Audited Audited 
 ThUSD ThUSD 

   

Profit (loss) 16,984 16,910 

Components of other comprehensive income, before taxes 

Exchange difference on translation 

Gains (losses) on foreign exchange translation differences, before taxes  26
 

 

 

1,270 

 

 

(1,674) 

Other comprehensive income, before tax, exchange, exchange 

difference on translation 
18,254 15,236 

Cash flow hedges 

Gains (losses) on cash flows hedges, before taxes 26
 

 

(2,819) 

 

2,362 

Other comprehensive income, before income taxes, cash flow 

hedges 
- - 

Other comprehensive income (loss) before income taxes, gain (loss) from: 
Investments in equity instruments 

 

 
- 

 

 
- 
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The accompanying notes 1 to 38 are an integral part of the consolidated financial statements of   Blumar S.A. 

Consolidated Statements of Changes in Equity  

 
Blumar S.A. and subsidiaries as of December 31, 2025 and 2024 

Denominated in thousands of United States dollars (ThUSD) 

 

  

 

Note 

Issued 

capital 

Reserve for 

exchange 

differences on 

translation 

Reserves for 

exchange 

rate hedges 

 

Other 

miscellane

ous 

reserves 

Total 

other 

reserves 

Retained 

Earnings 

(Losses) 

Equity 

attributable 

to owners of 

parent 

Non-

controlling 

interests 

Total 

equity 

Opening balance current year 01-01-2025  330,308 (5,858) 2,362 8,494 4,998 126,443 461,749 14,763 476,512 

Increase (decrease) due to changes in 
accounting 
policies 

  
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

Increase (decrease) due to corrections of  
errors 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

Opening balance  330,308 (5,858) 2,362 8,494 4,998 126,443 461,749 14,763 476,512 

Changes in equity  

 

26 

26 

 

26 

         

Comprehensive income 

Profit 18,115 18,115 (1,131) 16,984 

Other comprehensive income 516 (2,819) 754 (1,549)  (1,549) - (1,549) 

Comprehensive income 516 (2,819) 754 (1,549) 18,115 16,566 (1,131) 15,435 

Provisioned dividends -     (9,102) (9,102) - (9,102) 

Dividends paid 
Increase (decrease) through transfers and other 

changes 

- 

- 

(1,062) 

- 

(1,062) 

- 

 (1,062) 

243 - - - - 243 

Total changes in equity - 516 (2,819) 754 (1,549) 7,951 6,402 (888) 5,514 

Closing balance current year 12-31-2025  330,308 (5,342) (457) 9,248 3,449 134,394 468,151 13,875 482,026 

 
  

 

Note 

Issued 

capital 

Reserve for 

exchange 

differences on 

translation 

Reserve of 

cash flow 

hedges 

 

Other 

miscellaneo

us reserves 

Total 

other 

reserves 

Retained 

Earnings 

(Losses) 

Equity 

attributable 

to owners of 

parent 

Non-

controlling 

interests 

Total 

equity 

Opening balance previous year 01-01-2024  330,308 (5,064) - 9,374 4,310 111,779 446,397 16,105 462,502 

Increase (decrease) due to changes in 
accounting 
policies 

  
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

Increase (decrease) due to corrections of errors 

 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 

Opening balance  330,308 (5,064) - 9,374 4,310 111,779 446,397 16,105 462,502 

Changes in equity  

 

26 

26 

 

26 

         

Comprehensive income 

Profit 17,873 17,873 (963) 16,910 

Other comprehensive income (794) 2,362 (880) 688  688 - 688 

Comprehensive income (794) 2,362 (880) 688 17,873 18,561 (963) 17,598 

Provisioned dividends 
Increase (decrease) through transfers and other 

changes 

 

- 

    (3,209) 

- 

(3,209) 

- 

 (3,209) 

(379) - - - - (379) 

Total changes in equity - (794) 2,362 (880) 688 14,664 15,352 (1,342) 14,010 

Closing balance previous year 12-31-2024  330,308 (5,858) 2,362 8,494 4,998 126,443 461,749 14,763 476,512 
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Blumar S.A. and Subsidiaries 

          Consolidated Statements of Cash Flows, Direct Method  
For the years ended December 31, 2025 and 2024 

Denominated in thousands of United States dollars (ThUSD) 

 
 12-01-2025 12-01-2024 

12-31-2025 12-31-2024 

ThUSD ThUSD 

   

Cash flows from (used in) operating activities   

Classes of collections in operating activities   

Cash receipts from the sale of goods and rendering of services 740,833 652,563 

Receipts from premiums and other policy benefits 1,057 8,573 

Payments to suppliers for goods and services (527,929) (465,557) 

Payments to and on behalf of employees (88,971) (79,060) 

Other payments from operating activities (49,248) (40,345) 

Interest paid (23,218) (24,911) 

Interest received 2,271 1,673 

Income taxes (paid) refund (13,191) (17,801) 

Net cash flows from operating activities 41,604 35,135 

   

Cash flows from (used in) investing activities   

Purchases of property, plant and equipment (36,453) (41,139) 

Cash advances and loans made to other parties (2,220) (971) 

Proceeds from the repayment of advances and loans granted to third parties 431 1,039 

Net cash flows used in investing activities (38,242) (41,071) 

   

Cash flows from (used in) financing activities   

Total proceeds from loans, non-current - 25,333 

Total proceeds from loans, current 28,618 28,764 

Dividends paid (4,271) (71) 

Loan repayments (53,708) (22,503) 

Net cash flows (from) used in financing activities (29,361) 31,523 

Net increase (decrease) in cash and cash equivalents before the 

effect of changes on the exchange rate 
(25,999) 25,587 

Cash and cash equivalents, opening balance 60,790 35,203 

Cash and cash equivalents, closing balance 34,791 60,790 

  



The accompanying notes 1 to 38 are an integral part of the consolidated financial statements of Blumar S.A. 
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 BLUMAR S.A. AND SUBSIDIARIES 
 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS  
As of December 31, 2025 and 2024 

(denominated in thousands of United States dollars) 

1. GENERAL INFORMATION 
 
Blumar S.A. and subsidiaries (hereinafter referred to as the Group) is a publicly held corporation 
registered under number 415 in the Securities Registry and is subject to oversight by the Financial 
Market Commission.  The registered office is Magdalena 181, Suite 1301 South, 13th Floor, Las 
Condes District, Santiago, Chile.  Its Chilean identification number is 80.860.400-0. 
 

The Group is one of the leading companies in the domestic fishing and aquaculture industry, 

carrying out its productive and commercial activities through its parent company, subsidiaries, 
associates, and joint ventures: 
 
• Blumar S.A., parent of the Group, is engaged in the fishing industry. Its main activities include 

fishing, processing, transformation, commercialization and export of fish. 

 
• Pesquera Bahía Caldera S.A., a subsidiary of the Group, is engaged in the fishing industry. Its 

main activities include fishing, processing, transformation, commercialization and export of 
fish. 

 
• Pacificblu SpA, a subsidiary of the Group, is engaged in the fishing industry. Its main activities 

include fishing, processing, transformation, commercialization and export of fish. Through its 

subsidiary El Golfo Comercial SpA, which operates in the retail industry, the Group markets its 
products nationwide.  

 
• Salmones Blumar S.A., a subsidiary of the Group, is engaged in the aquaculture industry. Its 

main activities include fattening, transformation, processing, commercialization and export of 
salmonid products. 

 

• Salmones Blumar Magallanes SpA, a subsidiary of the Group, is engaged in the aquaculture 
industry. Its main activity is the fattening of salmonid products. 

 
• Acuícola Punta Vergara S.A., a subsidiary of the Group, is engaged in the aquaculture industry, 

contributing concessions and water rights in the Magallanes Region. 

 
• BluGlacier LLC, an associate of the Group, operates in the retail industry. Its main activity is 

the commercialization of salmonid products in the United States. It was established following 
the sale of a 50% interest in Blumar USA to Ventisqueros S.A. 
 

• Blumar Comercial SpA, a subsidiary of the Group, is engaged in direct-to-consumer sales. Its 
corporate purpose is the purchase, sale, and commercialization of fresh and frozen food 

products nationwide.  

 
• Blumar Asia LLC, associates of the Group, whose main activity is the commercialization of 

salmonid products in the China. 
 
• St Andrews Smoky Delicacies S.A., an associate of the Group, is involved in the cultivation, 

processing, and export of mussel species. 
 
• Empresa Pesquera Apiao S.A., an associate of the Group, is engaged in mussel seeding 

activities. 
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• Boat Parking S.A., an associate of the Group, is engaged in leasing sites for unused boats in 
the Los Ríos Region. 
 

The Group holds an ownership interest of over 20% and less than 50% in the associated companies 
Portuaria y Servicio Molo Blanco S.A. and Cabilantago Limitada. However, these are classified as 

investments in other companies, as their operations are not aligned with the Group’s strategic 
business activities. 
 
The Group, through its subsidiary Salmones Blumar Magallanes SpA and the company Salmones 
Austral S.A., both entities in the aquaculture industry, entered into a joint account agreement 
aimed at streamlining costs and optimizing processes in the farming, processing, and 
commercialization of Atlantic salmon. 

 
• Additional general information 

 
The average number of employees of the Group by category was as follows: 

 
 12-31-2025 12-31-2024 

Indefinite contracts 2,573 2,353 

Fixed-term contracts 753 1,210 

Total contracts 3,326 3,563 

  
The following details refer to the facilities owned by the Group: 
 

Plants Amount Region Human 

consumption 

Fishmeal and oil 1 Atacama Indirect 

Fishmeal and oil 2 Bio Bio Indirect 

Fishmeal and oil 1 Los Rios Indirect 

Frozen jack mackerel 2 Bio Bio Direct 

Salmon Processing 1 Bio Bio Direct 

Salmon Processing 1 Magallanes Direct 

 
The Group holds fifty-five concessions: one located in the Los Lagos Region, forty in the Aysén 
Region, and fourteen in the Magallanes Region. 

 
The Group holds a share of industrial fishing quotas, as shown in the following table: 

 
Ressources Interest 

2026 

Blumar 

2025 

Jack mackerel III-X Region 20.829% 20.856% 

Common sardine V-X Region 21.297% 21.297% 

Anchovy V-X Region 19.985% 19.985% 

Anchovy II-IV Region 44.071% 44.071% 

Pilchard III-IV Region 59.870% 59.867% 

Hoki V-X Region 29.355% 29.317% 

Hoki XI-XII Region 0.000% 0.038% 

Chilean hake IV-parallel 41°28,6' S. 57.951% 57.951% 

 
For purposes of preparing these consolidated financial statements, a group is understood to exist 

when the parent company has one or more subsidiary entities, over which the parent company 
exercises control, either directly or indirectly.  The principles applied in the preparation of the 
Group’s consolidated financial statements, as well as the scope of consolidation, are detailed in 
Note 2.4. 
  



The accompanying notes 1 to 38 are an integral part of the consolidated financial statements of Blumar S.A. 

The accompanying notes 1 to 38 are an integral part of the consolidated financial statements of Blumar S.A.  

 
 
 

12 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

2.1.  Classification into current and non-current 

 
The Group presents assets and liabilities in the statement of financial position based on their 
classification as current or non-current.  
 

An asset is classified as current if: 
 
• It is expected to be realized, sold, or consumed in the entity’s normal operating cycle 
• It is held primarily for trading purposes 
• It is expected to be realized within twelve months after the reporting date, or 
• It is cash or a cash equivalent, unless restricted from being exchanged or used to settle a 

liability for at least twelve months after the reporting date 

The remaining assets are classified as non-current. 

A liability is classified as current when: 

• It is expected to be settled in the entity’s normal operating cycle 
• It is held primarily for trading purposes 
• It is due to be settled within twelve months after the reporting date, or 
• The entity does not have an unconditional right to defer settlement of the liability for at least 

twelve months after the reporting date 

The Group classifies the remaining liabilities as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

Below is a description of the main accounting policies adopted in the preparation of the 
consolidated financial statements, which have been applied consistently to all periods presented 

in these financial statements.  

2.2. Basis of preparation and presentation of the Interim Financial 

Statements 

 
The present interim consolidated financial statements of the Group for the year ended December 
31, 2025 have been prepared in accordance with International Financial Reporting Standards 
(IFRS). 

The consolidated financial statements as of December 31, 2025 were approved by the Board of 
Directors at its ordinary meeting dated March 25, 2026. 
 
These consolidated financial statements of the Group include the statement of financial position, 
the statement of income by function and comprehensive income, the statement of cash flows, and 
the statement of changes in equity as of December 31, 2025 and 2024. 

The preparation of the consolidated financial statements in accordance with IFRS requires the use 
of certain accounting estimates and criteria. It also requires that Management exercises its 
judgment in the process of applying the accounting policies of the Group. 
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As of the date of these financial statements, there are no important uncertainties regarding events 
or conditions that might raise significant doubts over the likelihood that the entity continues 
normally operating as a going concern. 

2.3. New standards and interpretations issued and not in force  

 
a) Standards, interpretations and amendments which are mandatory for the first time for 

years starting on January 1, 2025. 

 

Amendment to IAS 21 – Lack of exchangeability. Published in August 2023, this amendment 

affects an entity that has a transaction or operation in a foreign currency that is not convertible 

into another currency for a specific purpose at the measurement date. A currency is convertible 

into another currency when it is possible to obtain the other currency (with a normal administrative 

delay), and the transaction is carried out through a market or convertibility mechanism that 

creates enforceable rights and obligations. This amendment establishes the guidelines to be 

followed to determine the exchange rate to be used in situations of absence of convertibility such 

as the one mentioned above. Early adoption is permitted. 

The adoption of the standards, amendments and interpretations described above, do not have a 
significant impact on the consolidated financial statements of the Group. 

b) Standards, interpretations and amendments issued, whose application is not 
mandatory yet, for which early adoption has not been made. 

 
Mandatory for years starting on 01/01/2026 

Amendment to IFRS 9 and IFRS 7 - Classification and Measurement of Financial Instruments. 

Published in May 2024, this amendment aims to:  

• Clarify the requirements for the timing of recognition and derecognition of some financial 

assets and liabilities, with a new exception for some financial liabilities settled through an electronic 

cash transfer system;  

• Clarify and add further guidance for assessing whether a financial asset meets the payment 

of principal and interest only (SPPI) criterion;  

• Add new disclosures for certain instruments with contractual terms that may change cash 

flows (such as some instruments with features linked to the achievement of environmental, social 

and governance (ESG) objectives);   

• Make updates to the disclosures for equity instruments designated at fair value through 

other comprehensive income (FVOCI). 

Annual improvements to IFRS standards – Volume 11. The following improvements were published 

in July 2024: 

• IFRS 1 First-time adoption of International Financial Reporting Standards. Some cross-

references to IFRS 9 included in paragraphs B5-B6 regarding the exception to retrospective 

application in hedge accounting were improved.  

• IFRS 7 Financial Instruments: Disclosures. In relation to the disclosures on profit and loss 

from the derecognition of financial assets where there is continuing involvement, a reference to 

IFRS 13 is incorporated with the objective of disclosing whether there are significant unobservable 

inputs that impacted the fair value, and therefore, part of the result of the derecognition. 
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• IFRS 9 Financial Instruments. A reference on the initial measurement of accounts 

receivable was amended by eliminating the concept of transaction price.  

• IFRS 10 Consolidated Financial Statements. Some improvements are incorporated in the 

description of the control assessment when there are “de facto agents”.  

• IAS 7 Statement of cash flows. A reference in paragraph 37 regarding the concept of 

“equity method” was amended by eliminating the reference to the “cost method”. 

Amendment to IFRS 9 and IFRS 7: Contracts referencing nature-dependent electricity. Published 

in December 2024. This amendment includes:  

1 Clarifying the application of “own use” requirements;  

2 Allowing hedge accounting if these contracts are used as hedging instruments; and  
  
 
3        Disclosure requirements to enable investors to understand the effect of these contracts on 

an entity's financial performance and cash flows.  

Mandatory for years starting on 01/01/2027 

IFRS 18 Presentation and disclosure in financial statements. Published in April 2024. This is the 

new standard on presentation and disclosure in financial statements with focus on income 

statement updates. The key new concepts introduced in IFRS 18 relate to:  

• The structure of the statement of income;  

• Required disclosures in the financial statements for certain profit or loss performance 

measures that are reported outside an entity’s financial statements (that is, management-defined 

performance measures); and  

• Enhanced principles on aggregation and disaggregation which apply to the main financial 

statements and notes in general. 

IFRS 19 Subsidiaries that are not of public interest: Disclosures and amendment. Published in May 

2024 and amended in August 2025. This new standard and its amendment are applied in 

conjunction with the requirements of other IFRS Accounting Standards. An eligible subsidiary 

applies the requirements of other IFRS Accounting Standards, except for the disclosure 

requirements, and instead applies the reduced disclosure requirements of IFRS 19. The reduced 

disclosure requirements of IFRS 19 balance the information needs of users of the financial 

statements of eligible subsidiaries with cost savings for preparers. IFRS 19 is a voluntary standard 

for eligible subsidiaries.  
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A subsidiary is eligible if:  

• It does not have public accountability; and  

• It has an ultimate or intermediate parent that produces consolidated financial statements 

available for public use that comply with IFRS Accounting Standards. 

Mandatory for years starting on 01/01/2026 

The amendments to IFRS 19 assist eligible subsidiaries by reducing the disclosure requirements 

for the Standards and amendments issued between February 2021 and May 2024, specifically: 

• IFRS 18 Presentation and disclosure in financial statements; 

• Suppliers’ financing agreements (Amendments to IAS 7 and IFRS 7); 

• International tax reform - Pillar Two model rules (Amendments to IAS 12); 

• Lack of exchangeability (Amendments to IAS 21); and 

• Amendments to Classification and Measurement of Financial Instruments (Amendments to 

IFRS 9 and IFRS 7). 

Amendment to IAS 21 - Translation to a Hyperinflationary Presentation Currency Published in 

November 2025. These limited-scope amendments specify the translation procedures for an entity 

whose presentation currency is that of a hyperinflationary economy. The entity applies the 

amendments if: 

• Its functional currency is that of a non-hyperinflationary economy and it is translating its 

results and financial position into the currency of a hyperinflationary economy; or 

• It is translating into the currency of a hyperinflationary economy the results and financial 

position of a foreign operation whose functional currency is that of a non-hyperinflationary 

economy. 

The amendments will improve the usefulness of the resulting information in a cost-effective 

manner. Developed in response to stakeholder comments, these amendments are expected to 

remove diversity in practice and provide a clearer basis for presenting information in a 

hyperinflationary currency. 

Amendments to Illustrative Examples on IFRS 7, IFRS 18, IAS 1, IAS 8, IAS 36 and IAS 37 – 

Disclosures about Uncertainties in the Financial Statements Published in November 2025. 

These amendments include examples illustrating how an entity may apply the requirements in 

IFRS Accounting Standards to disclose the effects of uncertainties in its financial statements.  

These examples do not add to or change the requirements in IFRS Accounting Standards and, 

therefore, there are no transition requirements. Instead, these examples will accompany the 

respective IFRS Accounting Standards to which they relate. 
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The management of the Company believes that adoption of the standards and amendments 

described above will not have a significant impact on the consolidated financial statements of the 

Company in the period of first-time adoption.  

The management of the Group believes that adoption of the standards, amendments and 

interpretations described above will not have a significant impact on the consolidated financial 

statements of the Company in the period of first-time adoption. 

2.4 Basis of consolidation 

 
a) Subsidiaries 

Subsidiaries are all entities (including special purpose entities) over which the investor has the 
ability or right to receive variable returns from its involvement with the investee and has the power 
to make decisions regarding those returns through its control over the investee.  

There is usually a presumption that the majority of the voting rights implies control. To support 

this presumption, and when the Group does not hold the majority of voting rights or similar rights 
in the subsidiary, the Group considers all relevant facts and circumstances to assess whether it 
has power over the subsidiary, which includes: 
 
• Contractual agreement(s) with other shareholders regarding the voting rights of the 

subsidiary. 
• Rights from other contractual agreements 

• The Group’s potential voting rights. 
 

The Group will perform a new assessment on whether or not it has control over a subsidiary if 
facts and circumstances indicate that there are changes in one or more of the elements that 
determine control. The consolidation of a subsidiary begins when the Group obtains control over 
it and ends when the Group loses control over the subsidiary. The assets, liabilities, income and 

expenses of a subsidiary acquired or disposed of during the year are included in the consolidated 

financial statement from the date the Group gains control until the date control is lost. 
 
Profit or loss and each component of other comprehensive income are attributed to the owners of 
the parent company and to non-controlling interests, even if this results in the non-controlling 
interests having a deficit balance. Where deemed necessary, adjustments are made to the financial 
statements of subsidiaries to align their accounting policies with those adopted by the Group. All 

assets, liabilities, equity, income, expenses, and cash flows related to transactions between 
consolidated companies are entirely eliminated during the consolidation process. 
 
A change in the ownership interest in a subsidiary that does not result in a loss of control is 
accounted for as a transaction with equity instruments. 
 
When the Group loses control of a subsidiary, it derecognizes the related assets (including 

goodwill), liabilities, non-controlling interests, and other components of equity, recognizing any 

resulting gain or loss through profit or loss for the year. Any retained interest in the former 
subsidiary is measured at fair value. 
 
The acquisition method is used to account for the acquisition of subsidiaries by the Group. The 
acquisition cost is the fair value of the assets received, the equity instruments issued and the 
liabilities incurred or assumed on the date of exchange, plus the costs directly attributable to the 

acquisition. The identifiable assets, liabilities and contingencies assumed in a business combination 
are initially valued at fair value as of the acquisition date, regardless of the scope of minority 
interests. The excess acquisition cost above the fair value of the Group’s interests in identifiable 
net assets acquired is recorded as goodwill. If the acquisition cost is less than the fair value of the 
net assets of the acquired subsidiary, the difference is booked directly as income in the income 
statement. 
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Intercompany transactions and balances are eliminated during the consolidation process. 
Unrealized gains and losses are reversed, unless the transaction provides evidence of an 
impairment loss on the transferred asset. Where necessary, to ensure consistency with the policies 
adopted by the Group, the accounting policies of subsidiaries are modified. 

The consolidated financial statements include the figures of Blumar S.A., Pesquera Bahía Caldera 
S.A., Salmones Blumar S.A., Salmones Blumar Magallanes SpA, Acuícola Punta Vergara S.A., 
Inversiones Ice Val Limitada, Pacificblu SpA, El Golfo Comercial SpA., Blumar Asia LCC and Blumar 
Comercial SpA. 

The detail of the subsidiaries included in these consolidated financial statements is included below: 

 

Company name 

Ownership interest % 12-31-2025 12-31-2024 

Direct 

% 

Indirect 

% 

Total 

% 

Total 

% 

Salmones Blumar S.A. 99.99% 0.01% 100.00% 100.00% 

Salmones Blumar Magallanes SpA 0.00% 100.00% 100.00% 100.00% 

Inversiones Ice Val Limitada 0.01% 99.99% 100.00% 100.00% 

Acuicola Punta Vergara S.A. 0.00% 100.00% 100.00% 100.00% 

Blumar Comercial SpA 0.00% 100.00% 100.00% 100.00% 

Blumar Asia Limited 0.00% 100.00% 100.00% 100.00% 

Pesquera Bahía Caldera S.A. 99.9999% 0.0001% 100.00% 100.00% 

Pacificblu SpA 55.00% 0.00% 55.00% 55.00% 

El Golfo Comercial SpA 0.00% 55.00% 55.00% 55.00% 

 
The assets and liabilities of subsidiaries before consolidation eliminations are as follows: 

 12-31-2025 12-31-2024 

Assets 

ThUSD 

Liabilities 
and 

equity 

ThUSD 

Assets 

ThUSD 

Liabilities 
and 

equity 

ThUSD 

Current 383,892 316,790 438,982 253,903 

Non-current 569,503 636,605 552,143 737,222 

Total 953,395 953,395 991,125 991,125 

 
Ordinary income and expenses of subsidiaries before consolidation eliminations are as follows: 

 12-31-2025 

Profit/loss 

ThUSD 

12-31-2024 

Profit/loss 

ThUSD 

Revenue 522,767 427,116 

Expenses (528,422) (455,503) 

Net income (5,655) (28,387) 

 
b) Transactions with non-controlling interests  

The Group applies the policy of considering transactions with non-controlling interests as 
transactions with the Company’s shareholders. When acquiring a non-controlling interest, 

thedifference between the amount paid and the share of the book value of that company's net 
assets is recorded in equity. Gains and losses on disposals that benefit non-controlling interests 
are also recognized in equity, provided control is maintained. 
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c) Affiliates or associates 

Affiliates or associates are all those companies over which the Group exercises significant influence 
but not control. This is generally accompanied by an interest of between 20% and 50% of the 

voting rights. Investments in affiliates or associates are accounted for by the equity method and 
are initially recognized at cost. 

The Group’s investment in affiliates or associates includes the lower value of the investment (net 
of any accumulated impairment losses) identified at the time of acquisition. 

The Group’s share of post-acquisition profits or losses of its affiliates or associates is recognized 
in profit or loss, while its share of other post-acquisition movements (other than profit or loss) is 
recognized in equity reserves. When the Group's share of an affiliate or associate's losses equals 
or exceeds its interest in the associate, including any other unsecured receivables, the Group does 
not recognize additional losses, unless it has incurred obligations or made payments on behalf of 

the affiliate or associate. 

Unrealized gains on transactions between the Group and its affiliates or associates are eliminated 
on the basis of the percentage of ownership interest of the Group in those entities. Unrealized 
losses are also eliminated, unless the transaction provides evidence of a loss due to the impairment 

of the transferred asset. The accounting policies of associates are amended when it is necessary 
to ensure that Group policies have been consistently adopted. 

The following table provides details of the associates in which the Group holds an interest: 

Company name Interest %  

12-31-2025 

Interest %  

12-31-2024 

BluGlacier LLC 50.00% 50.00% 

St. Andrews Smoky Delicacies S.A. 40.00% 40.00% 

Empresa Pesquera Apiao S.A. 40.00% 40.00% 

Boat Parking S.A. 43.74% 43.74% 

 
d) Joint venture 

A joint venture is a joint arrangement whereby the parties having joint control of the arrangement 

are entitled to the net assets of the arrangement. Such parties are referred to as joint venture 

participants. 

The following table provides details of the companies in which the Group holds an interest, and 

that have been classified as joint ventures: 

Company name Interest %  

12-31-2025 

Interest %  

12-31-2024 

Entrevientos S.A. 50.00% 50.00% 
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2.5. Financial information by operating segment 

 
An operating segment is a component of the Group that engages in business activities from which 
it may earn revenues and incur expenses, including revenues and expenses arising from 
transactions with other components of the Group.   

Business segments have been defined based on the manner in which the Group generates 
revenues and incurs expenses, and on the decision-making processes carried out by Senior 

Management in relation to the operation of these businesses. These definitions are made in 
accordance with the provisions of IFRS 8. 

The Group’s business segments are: 

• Fishing 
• Aquaculture 

The operating results of the Group’s segments are reviewed regularly by the Board of Directors to 
make decisions regarding the allocation of resources to each segment and to assess their 

performance. 

2.6.  Foreign currency transactions 

 
Table of functional currencies of subsidiaries and joint operations included in the consolidated 
financial statements: 

  

Company name 
Functional 

currency 

Salmones Blumar S.A. US Dollar 

Salmones Magallanes SpA US Dollar 

Acuícola Punta Vergara S.A. Chilean peso 

Inversiones Ice Val Limitada US Dollar 

Salmones Ice Val Limitada US Dollar 

Blumar Comercial SpA Chilean peso 

Pesquera Bahía Caldera S.A. US Dollar 

Pacificblu SpA US Dollar 

El Golfo Comercial SpA Chilean peso 

Blumar Asia Limited US Dollar 

 
a) Functional and presentation currency 
 

The items included in the financial statements of each of the Group's entities are measured using 
the currency of the primary economic environment in which the entity operates ("functional 
currency"). The consolidated financial statements are presented in U.S. dollars, which is the 
functional currency of the parent company and its subsidiaries Pesquera Bahía Caldera S.A., 
Salmones Blumar S.A., and Pacificblu SpA. 

The Group’s functional currency is the U.S. dollar, as it is the currency in which it earns its revenues 
and reflects the primary economic environment in which it operates, in accordance with IAS 21. 
These consolidated financial statements are presented in United States dollars. Figures presented 
in the financial statements are expressed in thousands of U.S. dollars (ThUSD) and have been 

rounded to the nearest unit. 

b) Transactions in foreign currency and indexation units 

Transactions and balances in foreign currency (other than the functional currency) are converted 
into the functional currency using the spot exchange rates prevailing at the dates of those 
transactions. The profit or loss in foreign currency resulting from the settlement of these 
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transactions and from the translation at year-end exchange rates of monetary assets and liabilities 
denominated in foreign currencies are recognized in the income statement. 

Exchange differences arising from the translation of assets and liabilities denominated in 

indexation units are recognized in profit or loss for the period, under the item “Profit (loss) from 
indexation units”. 

Non-monetary items measured at historical cost in a foreign currency are translated using the 
exchange rate prevailing at the date of the initial transaction. Non-monetary items measured at 

fair value in a foreign currency are translated using the exchange rate prevailing at the date when 
the fair value is determined. Exchange gains or losses arising from the translation of non-monetary 
items measured at fair value are recognized consistently with the recognition of gains or losses 
resulting from changes in the fair value of the related item (for example, exchange differences on 
items whose fair value gains or losses are recognized in other comprehensive income or in profit 
or loss are also recognized in other comprehensive income or in profit or loss, respectively). 

c) Exchange rates 

The Group has translated its monetary assets and liabilities using the following exchange rates for 
foreign currencies and indexation units against the U.S. dollar, prevailing at the end of each 

reporting period: 

Date CLP/ USD USD / UF EURO / USD 

12-31-2025 907.13 0.0228 1.1759 

12-31-2024 996.46 0.0259 1.0390 

 

d) Conversion of subsidiaries 

The financial performance and position of the subsidiaries Acuícola Punta Vergara S.A., El Golfo 
Comercial SpA, and Blumar Comercial SpA (not operating in a hyperinflationary economy) have 
the Chilean peso as their functional currency and are translated into the presentation currency 

(USD) as follows: 

l) The assets and liabilities in each balance sheet are translated at the closing exchange rate on 
the date of the balance sheet; 

ll) Income, costs and expenses for each income statement are translated at monthly average 
exchange rates (unless this average is not a reasonable approximation of the cumulative effect of 
the exchange rates prevailing at the transaction dates, in which case income and expenses are 
translated at the date of the transactions); y 

lll) All differences resulting from the translation are recognized in other comprehensive income.  

2.7. Properties, plants and equipment 

 
The Group’s assets of property, plant and equipment are composed by land, buildings, 
infrastructure, machinery, equipment and other fixed assets. The main fixed assets include 

maritime equipment, fishmeal plants, freezing plants, salmon and hake processing plants, 
breading plant, and grow-out centers. 

Measurement 

Elements or parts included in property, plant and equipment are valued at acquisition cost, less 
accumulated depreciation and accumulated impairment loss, if any. Land, buildings, plants, 
equipment, and machinery are stated at historical cost less accumulated depreciation (historical 

cost includes fair value considered as deemed cost in accordance with IFRS 1). The initial estimate 

of dismantling or removal costs of the asset, when such costs represent obligations incurred by 
the entity as a consequence of using the asset over a specific period. Historical cost includes 
expenses that are directly attributable to the acquisition of the asset. 
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The costs of construction in progress include the replacement costs of parts of the related property, 
plant and equipment, as well as interest costs for long-term construction projects, provided the 
criteria for capitalization are met. When a significant part of property, plant and equipment 
requires replacement at regular intervals, the Group depreciates each component separately based 
on its specific useful life. Similarly, following a major repair, the cost is recognized in the carrying 

amount of the asset as a replacement, provided the recognition criteria are met. All other repair 
and maintenance costs are recognized in the income statement as incurred. 

Subsequent costs are included in the initial value of the asset, or recognized as a separate asset, 
only when it is likely that the future financial benefits associated with these components will flow 

to the Group and the cost of these components can be determined reliably. The value of the 
replaced component is derecognized. 

Estimated useful lives or impairment rates 

 Maximum life or rate 

Years 

Minimum life or rate 

Years 

Constructions 50 15 

Infrastructure 30 10 

Fishing vessels 25 20 

Machinery 15 5 

Equipment 7 3 

Furniture and fixtures 5 3 

The useful lives of assets are determined based on technical background, which is provided by the 
Group’s maintenance department each time an addition is made. Buildings are assigned a useful 
life based on technical construction background, including finishes and structural design, as well 
as the intended use of the facilities. Useful lives, depreciation methods, and residual values are 
reviewed annually.  

Depreciation 

When components of property, plant and equipment have different useful lives and carry 
significant value, they are recorded as separate items. 

Replacements or renewals of complete components that extend the asset’s useful life or enhance 
its economic capacity are capitalized as part of the asset’s value, with the corresponding 
accounting withdrawal of the replaced or renewed elements. 

Land is not depreciated. Depreciation of other assets is calculated using the straight line method 
to allocate their revalued costs and amounts to their residual values over their estimated technical 
useful lives. 
    

The residual value and useful life of assets are reviewed and adjusted if needed, at each annual 
balance sheet date. 

When the value of an asset exceeds its estimated recoverable amount, its value is immediately 

reduced to its recoverable amount. 

Gains and losses from disposal of fixed assets are calculated by comparing the income obtained 
with the carrying amount and are included in the income statement.  
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In accordance with IFRS 16, starting in 2019, right-of-use assets are included in this category for 
service contracts that qualified as leases under the criteria established by the accounting standard. 

2.8 Biological assets 

 
Biological assets, which include eggs, smolts and fish in sea water sites, are measured both at 
initial recognition and subsequently in accordance with the definitions set out in IAS 41. 

For inventories of live fish at all freshwater stages (broodstock, eggs, alevins and smolts), 
accumulated cost as of the reporting date has been used as a reasonable approximation of fair 
value.  

For fish in the fattening stage in seawater, a valuation model has been adopted that determines 
the fair value adjustment by applying a risk factor to the expected margin of the biomass at each 
grow-out center. An exponential model is used, and the previously mentioned risk factor is applied 
to the discount rate along with a concession value to determine the expected biomass margin.  

The fair value estimation of fish biomass is based on the following items: volume of fish biomass, 

average biomass weights, accumulated costs of biomass at each center, estimated remaining 
costs, and projected sales prices. 

Volume and average prices of fish biomass  

The volume of fish biomass is based on the number of smolts in the sea, an estimate of their 
growth, their mortality for the period, average weights, among other factors. The uncertainty 
about the biomass volume is usually less in absence of mass mortality events during the cycle or 
if fish were acutely diseased. 

The biomass considered will be that existing at the time of calculation for each farming center, 
where the target harvest weight will depend on the specific conditions of each center. 

Accumulated biomass costs by farming center 

The accumulated costs for each seawater farming center as of the fair value calculation date are 
obtained from the Group’s accounting systems and records. 

Estimated remaining costs 

The estimation of remaining costs is based on the projection of direct and indirect expenses that 
will affect the biomass at each farming center until its final harvest. This estimate is refined with 
each valuation cycle, reducing uncertainty as the harvest date approaches. 

Estimated sale prices  

To determine revenue, a series of prices from the Group’s projected monthly sales mix is 
considered, based on data from a model developed by the commercial department. These prices 
are adjusted according to the historical price trends observed in the main destination market for 

our products, from which harvest, processing, packaging, distribution, and sales costs are 
deducted. 
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Based on the current model, a fair value adjustment is determined for all fish held at seawater 
grow-out centers. Changes in the fair value of biological assets are recorded in the income 
statement for the period. 

The gain or loss on the sale of these assets may differ from the fair value calculation determined 
at the end of each reporting period.  

In summary, the Group’s biological asset valuation methods at each stage of development are as 
follows:  

Stage Assets Valuation 

Fresh 
water 

Eggs, smolts and 
alevins 

Accumulated cost, direct and indirect, at their various stages 

Seawater Fish in the sea Fair value based on estimated prices, costs, and volumes provided by the 
group 

 
Hierarchy level 

In accordance with IFRS 13, the fair value hierarchy is determined based on the inputs used in 
the valuation. The hierarchy level applicable to the Company’s model is Level III. Among the 
unobservable inputs, the most significant are the sales prices and average weights. 

2.9. Intangible assets other than goodwill 

 
a) Fishing rights 

Fishing authorizations acquired from third parties are presented at historical cost. The useful life 
of these rights has been assumed to be indefinite, in accordance with the latest amendment to 
the Fishing and Aquaculture Law of January 2013, under which fishing companies are granted 
transferable fishing licenses (LTPs) with a renewable term of 20 years. As such, they are not 
subject to amortization due to their renewable nature. The useful life is reviewed in each fiscal 

year reported in order to determine whether events and circumstances will continue to support 

the evaluation of an indefinite useful life for that asset. 
These are tested annually for impairment. 
 
b) Aquaculture concessions  

Aquaculture concessions acquired from third parties are presented at historical cost. The useful 

life of our concessions is indefinite since they have no expiration date or any foreseeable useful 
life, so they are not amortized. The indefinite useful life is reviewed in each fiscal year reported in 
order to determine whether events and circumstances will continue to support the evaluation of 
an indefinite useful life for that asset. These are tested annually for impairment. 
 
c) Computer software 

The costs of acquiring software licenses and preparing them to operate a specific program are 

capitalized.  These costs are amortized during an estimated useful life of three years. 

Costs associated with developing or maintaining computer software are recognized as expenses 

as incurred. Costs directly related to producing unique identifiable software controlled by the 
Group, when it is likely that they will generate economic benefits higher than costs in more than 
one year are recognized as intangible assets. Direct costs include the expenses of the personnel 
that develop software programs, as well as an appropriate percentage of general expenses. 
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The costs of developing software recognized as assets are amortized over their estimated useful 
lives of three years, and in the case of the SAP project, over six years. 

An intangible asset is derecognized upon disposal (i.e., on the date the recipient gains control) or 
when no future economic benefits are expected from its use or disposal. Any gain or loss arising 
from the disposal of the asset (calculated as the difference between the net proceeds from the 

disposal and the asset’s carrying amount) is recognized in the income statement. 

2.10. Goodwill 

 
Goodwill represents the excess of cost of acquisition over the fair value of the Group’s share in the 

identifiable net assets of the subsidiary and/or associate on the acquisition date.  

Goodwill related to acquisitions of associates is included in investments in associates, and is 
subject to fair value impairment tests with the total balance of the associate. The separately 

recognized goodwill is subject to impairment tests annually and is valued at cost less accumulated 
impairment losses. Gains and losses on the sale of an entity include the carrying amount of 

goodwill related to the entity sold. 

In accordance with International Financial Reporting Standard No. 3 (IFRS 3), purchases on 
advantageous terms arising from the acquisition of an investment or business combination are 
credited directly to the income statement. The balances of greater values existing at the beginning 

of the year are credited to retained earnings as a result of the adoption of IFRS 3.  

2.11. Interest expense 

 
Interest costs to construct a qualified asset are capitalized over the period required to complete 
and prepare the asset for its intended use. Other interest costs are recognized in income. 

2.12. Impairment of non-financial assets  

 
Assets with indefinite useful lives are not amortized and are tested every year for impairment 
losses. The assets subject to amortization are tested for impairment loss as long as any event or 
change in the circumstances indicates that the carrying amount may not be recoverable. A loss 

for impairment is booked for the excess of the book value of the asset over its amount. The 
recoverable amount is the greater of the fair value of an asset less its selling costs, or its value in 
use. For evaluating losses for impairment, assets are grouped at the lowest level for which cash 
flows are identifiable separately (cash-generating units). Non-financial assets, other than goodwill, 
that might have suffered impairment are revised annually to determine possible impairment 
reversals. 

2.13. Financial assets 

 
Financial assets within the scope of IFRS 9 are classified according to the business model used by 

the Group to manage its financial instruments and contractually established cash flows.   

Financial instruments are initially measured at fair value plus (in the case of investments not at 
fair value through profit or loss) directly attributable transaction costs. 
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The Group evaluates the existence of embedded derivatives in contracts or financial instruments 
to determine if their characteristics and risks are closely related to the principal contract provided 
the set is not being accounted for at fair value. If they are not closely related, they are recorded 
separately and changes in value are accounted for directly in the statement of comprehensive 
income. 

The Group and its subsidiaries determine the classification of their financial assets after initial 
recognition and, when permitted and appropriate, reassess this designation at the end of each 
financial year.  All regular purchases and sales of financial assets are recognized on the date of 
sale, which is the date on which the Company commits to purchase the asset.  Regular purchases 

and sales are purchases or sales of financial assets that require the delivery of assets within the 
period generally established by market regulation or convention.  The classifications of 
investments used are as follows: 

a) Financial assets at fair value through profit or loss 

Assets at fair value through profit or loss include financial assets held for sale and financial assets 
designated on initial recognition as at fair value through profit or loss. 

Financial assets are classified as held for sale if they are acquired for the purpose of selling them 

in the short term. 

Derivatives, including separate embedded derivatives (if any), are also classified as held for 
trading unless they are designated as effective hedging instruments or as financial guarantee 
contracts.  Gains or losses on instruments held for sale are recognized in profit or loss. 

When a contract contains one or more embedded derivatives, the entire hybrid contract may be 
designated as a financial asset at fair value through profit or loss, except when the embedded 
derivative does not significantly modify cash flows, or it is clear that separation from the embedded 
derivative is prohibited. 

b) Financial assets measured at amortized cost 

The entity measures assets at amortized cost when such asset meets the following two conditions: 
I) The financial asset is held within a business model whose objective is to hold the financial assets 

to obtain the contractual cash flows, and II) the contractual terms of the financial asset give rise, 
at specified dates, to cash flows that are solely payment of the principal and interests over the 
principal amount outstanding. 

c) Financial assets at fair value through other comprehensive income 

A financial asset is measured at fair value with changes in other comprehensive income if both of 
the following conditions are met: I) the financial asset is maintained within a business model 
whose objective is achieved by obtaining contractual cash flows and selling financial assets and 
II) The contractual terms of the financial asset give rise, on specified dates, to cash flows that are 
only payments of principal and interest on the outstanding principal amount. 

d) Derivative and hedging financial instruments 

If derivative financial instruments exist to hedge risks related to fluctuations in interest rates and 

foreign exchange rates, these are initially recognized at fair value at the date on which the 
derivative contract is entered into and are subsequently measured at fair value.   
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Derivatives are recorded as assets (other financial assets) when the fair value is positive and as 

liabilities (other financial liabilities) when the fair value is negative. 

2.14. Financial liabilities  

 
Debt and equity instruments are classified as financial liabilities or as equity, in accordance with 

the substance of the contractual agreement. 

Equity instruments - An equity instrument is any agreement that evidences a residual interest in 
the assets of an entity after deducting all of its liabilities.  Equity instruments are recorded at the 
amount of the consideration received, net of direct issue costs.  

Financial liabilities - Financial liabilities are classified either as financial liabilities at "fair value 
through profit or loss" or as "other financial liabilities". 

• Financial liabilities are classified at their fair value through profit or loss when they are held 
for trading or are designated at fair value through profit or loss. 

•  Other financial liabilities, including loans, are initially measured at the cash amount received, 
net of transaction costs.  Other financial liabilities are subsequently measured at the amortized 
cost using the effective interest rate, and interest expense is recognized based on the effective 
rate. 

The effective interest rate method is used to calculate the amortized cost of a financial liability and 
the allocation of interest expense across the entire corresponding period.  The effective interest 
rate is the rate which exactly discounts the future estimated payment cash flows over the expected 
life of the financial liability, or where appropriate a lesser period, or where the associated liability 
benefits from an early repayment option that is likely to be exercised. 

Derivative instruments are recorded at fair value at the date the contract was entered into and 
are subsequently revalued at fair value at the closing date of the Financial Statements. Changes 
in fair value are recognized directly as a gain or loss in profit or loss for the year, unless they 

qualify as hedging derivatives. 

If the derivative instruments qualify as hedging derivatives, they are initially recognized at the 
value of the contract and subsequently, at the closing date of the Financial Statements, they are 
revalued at fair value. Gains or losses resulting from the fair value measurement are recorded in 
comprehensive income in equity for the effective portion as gains or losses on cash flow hedges 
of financial instruments. Upon settlement of the derivative contract, the balances accumulated in 

equity are reclassified to the Statement of Income for the year. The instruments currently used 
correspond to cash flow hedging derivatives. The Group uses valuation models which are applied 
to determine the market value of derivatives. The valuation methodology employed includes 
pricing models based on present value calculations. These models require market financial data 
for their calculation, which is obtained through both public and private information platforms. The 
data needed for the calculation primarily includes spot and forward exchange rates, as well as 
interest rate curves. 

2.15. Leases 

 
The Group has applied IFRS 16 “Leases” as follows: 

At the inception of a contract, the Group assesses whether the contract is, or contains, a lease, 
i.e. whether the contract gives the right to control the use of an identified asset, for a period of 
time in exchange for a consideration. 
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To assess whether a contract conveys the right to control the use of an identified asset, the Group 
assesses whether:  

• The contract implies the use of an identified asset. This can be specified explicitly or implicitly. 

If the supplier has a substantial right of substitution, then the asset is not identified;  
• The Company has the right to obtain substantially all the economic benefits from the use of 

the asset during the year; and  
• The Company has the right to manage the use of the asset, this right is exercised when the 

decision-making is relevant, for example, how and for what purpose the asset is used. In 
exceptional cases where the decision regarding how and for what purpose the asset is used is 

predetermined. The Group has the right to direct the use of the asset if it has the right to 
operate the asset, or designed the asset in a way that predetermines how and for what purpose 
it will be used.  

At the inception or revaluation of a contract containing a lease component, the Group assigns the 
consideration in the contract to each lease component based on its independent relative prices, 

i.e. allocating the related cost of capital separately. 

a) Lessee 

The Group records a right to use the asset and a lease liability on the date of inception of the 
lease. The right to use the asset is initially measured at cost, which comprises the initial amount 
of the lease liability adjusted for any lease payments made on or before the inception date, plus 
the initial direct costs incurred and an estimate of the costs to dismantle and eliminate the 
underlying asset or to restore the underlying asset or the site at which it is located, less any lease 
incentives received.  

The right of use of the asset is subsequently depreciated using the straight-line method from the 
beginning date to the end of the estimated useful life according to the term of the contract. The 
estimated useful lives of the right of use of the assets are determined considering future renewals 
according to the term of the contract. In addition, the right of use of the asset is periodically 

reduced for impairment losses, if applicable, and adjusted for certain remeasurements of the lease 

liability. 

Lease liabilities are initially measured at the present value of future payments, discounted using 
the interest rate implicit in the lease or, if that rate is not readily determinable, the Group’s 
borrowing rate, incorporating additional adjustments considering the risk of the country and of 
each of the subsidiaries.  

Lease payments included in the measurement of lease liabilities comprise the following:  

• Fixed payments, included in the contract.  

• The exercise price under a purchase option that the Group can reasonably exercise.  
• Lease payments over an optional renewal period if the Group is reasonably certain to exercise 

an extension option. 
• Penalties for early termination of a lease unless the Group is reasonably certain not to 

terminate the lease early.  

Lease liabilities are measured at amortized cost using the effective interest rate method. It is 
remeasured when there is a change in future lease payments arising from a change in an index or 
rate.  
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When the lease liability is remeasured in this manner, a corresponding adjustment is made to the 
carrying amount of the right-of-use asset, or recorded in profit (loss) if the carrying amount of the 
right-of-use asset has been reduced to zero.  

The Group presents right-of-use assets in Property, plant and equipment and the associated 
obligations in current and non-current lease liabilities in the Consolidated Statement of Financial 
Position.  

The Group has decided not to recognize right-of-use assets and lease liabilities for those contracts 

whose term is 12 months or less, and for contracts involving assets with a value below US$ 5,000. 
The Group recognizes the lease payments associated with these operations as an expense on a 
straight-line basis over the term of the contract.  

b) Lessor 

When the Group acted as a lessor, it determined at the inception of the lease whether each contract 

corresponds to a lease.  

The accounting policies applicable to the Group as lessor in the comparative year are not different 

from those stipulated by IFRS 16. 

2.16. Earnings per share 

 
a) Basic earnings per share 

Basic earnings per share are calculated by dividing the net income attributable to the Group (after 
taxes and non-controlling interests) by the weighted average number of shares outstanding during 

the period or fiscal year, as applicable, excluding the weighted average number of treasury shares 
held during the same period. 

b) Diluted earnings per share 

There is no potential dilutive effect on earnings per share, as the Group currently does not hold 
stock options, warrants, convertible debt, or other similar instruments. Therefore, diluted earnings 
per share are equal to basic earnings per share. 

2.17. Current inventories 

 
The Group values its inventories as follows 

The cost of producing manufactured inventories (fishmeal, oil, frozen fish, and breaded products) 
includes the costs directly related to the units produced, such as raw materials, labor, variable 
and fixed costs (based on normal operating capacity) incurred to transform the raw material into 
finished products. Interest costs are not included. The production cost of fresh and frozen salmon 
is determined from the last fair value of the biological asset at harvest point, plus direct and 
indirect production costs, both fixed and variable.   

For inventory purchases, the purchase price will include the purchase price itself, customs duties, 
freight, storage and other costs involved in acquiring merchandise and materials. 

Formula for the calculation of inventories cost 

Inventories of finished products are valued by using the weighted average cost method, that is, 
the cost of each product unit is determined from the weighted average cost recorded at the 
beginning of the year and from the cost of articles bought or produced during the period. 
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Other considerations 

Inventories are valued at cost or at the realizable net value, whichever is lower. The cost is 
determined by the weighted average price (WAP).  

Obsolete and slow-moving inventories have been recognized at realizable value. 

Subsequent storage costs or costs incurred in delivering products to the customer are not included 

in inventories costs. 

Trade discounts, rebates obtained and other similar items are deducted in the determination of 
purchase cost. 

Net realizable value corresponds to the estimated selling price less all estimated costs of 
completion and costs that are incurred in the marketing and sale process. 

The Group assesses the net realizable value of inventories at the end of each period or fiscal year 
and adjusts their carrying amount if necessary. 

2.18. Trade and other receivables, current 

 
Trade and other receivables are initially recognized at fair value (nominal value that, if applicable, 
includes an implicit interest) and subsequently at amortized cost using the effective interest 
method less the provision for impairment loss. Impairment losses on trade receivables are 
provided when there is objective evidence that the Group may not be able to collect all the amounts 
due in accordance with the original terms. When evidence is identified, the Group applies the 
simplified approach of IFRS 9 to measure expected credit losses using an expected loss provision 

over the life of the instrument for all receivables. 

Implicit interest, if any, should be disaggregated and recognized as interest income as interest 
accrues.  

The amount of the impairment provision is the difference between the carrying amount and the 
present value of the future estimated cash flows, discounted to the effective interest rate.  

However, if the difference between the face value and the fair value is insignificant, the face value 
is used. 

2.19. Cash and cash equivalents 

 
Cash and cash equivalents include cash in hand and other short-term, low-risk, highly liquid 
investments with an original maturity of three months or less and overdrafts. In the statement of 
financial position, overdrafts, if any, are classified as borrowed funds under current liabilities. 
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2.20. Share capital 

 
The share capital is represented by ordinary shares. 

The incremental costs directly attributable to the issue of new shares or options are shown in net 
equity as a deduction from income. 

Legal minimum dividends on ordinary shares are recognized in the annual financial statements as 
a decrease in equity when accrued. 

2.21. Current income tax and deferred taxes 

 
The Chilean tax system established two tax systems: the Attributed Income System and the 
Partially Integrated System. In accordance with applicable regulations, the Group is subject to the 
Partially Integrated System. 

The income tax expense for the period includes current income tax and deferred taxes. 

 
The current income tax charge is determined on the basis of the tax laws in force at the date of 
the statement of financial position, in the countries in which the parent, subsidiaries and associates 
of the Group operate and generate taxable income. 
 
Deferred taxes are calculated on temporary differences that arise between the tax value of assets 
and liabilities and their book values. Nonetheless, if deferred taxes arise from the initial recognition 

of an asset or liability in a transaction other than a business combination that at the time of the 
transaction does not affect either the accounting income or the tax profit or loss, they are not 
accounted for. Deferred taxes are determined by using the income taxes included in laws approved 
or to be approved at the closing date of the consolidated statement of financial position, which are 
expected to be applied when the corresponding deferred tax asset is realized, or the deferred tax 
liability is settled.  
 

Deferred tax assets are recognized to the extent that it is likely that future tax benefits are 

available to offset such temporary differences. Unrecognized deferred tax assets are reassessed 
at each reporting date and are recognized to the extent that it is probable that future taxable profit 
will allow the deferred tax asset to be recovered. 

Deferred tax related to items recognized outside profit or loss must also be recorded outside profit 
or loss. Deferred tax assets and liabilities are recognized in correlation with the underlying 
transaction, either in other comprehensive income or directly in equity. 

Tax benefits acquired as part of a business combination that do not meet the recognition criteria 

at the acquisition date are subsequently recognized when new information becomes available 
about changed facts and circumstances. The adjustment is recorded as a reduction in goodwill 
(provided it does not exceed its carrying amount) when recognized during the measurement 
period, or otherwise in profit or loss. 

An entity shall offset deferred tax assets and deferred tax liabilities only if: it has a legally 

enforceable right to offset recognized amounts with the tax authority; and the deferred tax assets 
and liabilities relate to income taxes levied by the same taxation authority on either the same 
taxable entity, or on different taxable entities that intend either to settle current tax liabilities and 
assets on a net basis, or to realize the assets and settle the liabilities simultaneously in each future 
year in which significant amounts of deferred tax assets or liabilities are expected to be recovered 
or settled. 
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The Group does not record deferred taxes on temporary differences that arise from investments 
in subsidiaries, associates and investments in joint control agreements, provided the Company 
can control when those temporary differences will reverse and the temporary differences are not 
likely to reverse in the foreseeable future. Deferred taxes are also not recognized on the initial 
recognition of goodwill or of an asset or liability in a transaction that is not a business combination 

and that, at the time of the transaction, affects neither accounting profit nor taxable profit. 

2.22. Employee benefits 

 
a) Personnel vacations 

 
The Group records an expense for personnel vacations following the accrual method and is booked 
at its nominal value. The item related to vacation benefits does not represent a material amount 
in the statement of comprehensive income. 

b) Severance indemnities 

 
The provision for severance indemnities at Pacificblu SpA, a subsidiary, is calculated based on 
valuations performed by the Group using actuarial calculations, which are updated periodically. 
The obligation recognized in the statement of financial position represents the present value of 

the severance indemnity obligation. 
 
Provisions are based on estimates of future tenure, current mortality rates, and projected salary 
increases, determined using actuarial calculations. The capitalization period corresponds to the 
expected length of service until the employee’s retirement, considering the statutory retirement 
age of 65 for men and 60 for women. 
 

The parent company and the rest of the subsidiaries, except for Pacific Blu SpA, do not have post-
employment benefit plans that give rise to obligations to be recognized in the financial statements 
in accordance with IAS 19. 

2.23. Provisions 
 

Provisions are recognized when:  

• The Group has a present obligation (whether legal or implicit) as a result of a past event; 
• It is likely that the Group will have to dispose of resources embodying economic benefits in 

order to settle the obligation; and 
• The amount of the obligation can be reliably estimated. 

 
Provisions are valued at the present value of the disbursements expected to be required to settle 
the obligation using the best estimate of the Group at the end of the period. The discount rate 
used to calculate the present value reflects current market assessments of the time value of money 

as of the reporting date, as well as any specific risks related to that particular liability. 
Legal Provisions are those arising from a contract, legislation, or other legal causes. 
 

Provisions for Center Closures correspond to reliable estimates of the expenses required for the 
center to be operational in the next harvest cycle. 
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2.24. Income recognition 

 
Revenue is recorded at the fair value of the consideration received or receivable derived from that 
revenue. The company analyzes and considers all relevant facts and circumstances when applying 
each step of the model established by IFRS 15 to contracts with its customers:  

a) Contract identification, 
b) Identification of performance obligations, 

c) Determination of the transaction price, 
d) Assignment of the transaction price to the performance obligations,  
e) Revenue recognition.  

In addition, the Group also evaluates the existence of incremental costs from obtaining a contract 

and the costs directly related to the performance of a contract. The Company recognizes revenue 
when the steps required by the IFRS mentioned above have been satisfactorily completed. 

a) Recognition of revenues from sales of assets 

Revenue from sales of goods is recognized when the Company has transferred the risk of the 
committed goods to the buyer, when the amount of revenue can be measured reliably, when the 
Company cannot influence the management of the goods sold, and when it is probable that the 
Company will receive the economic benefits of the transaction and the costs incurred in respect of 
the transaction can be measured reliably. 

Revenue from sales is recognized based on the price established in the sales contracts, net of 
volume discounts or other types of discounts at the date of sale. There is no significant financing 
component, since sales are made with a reduced average collection period, which is in line with 
market practice. 

The revenue recognition structure for export sales is based on Incoterms 2010, which are the 
official rules for the interpretation of trade terms issued by the International Chamber of 

Commerce. 

The main Incoterms used by the company are the following: 

CFR (Cost and freight), where the Company bears all costs, including main transport, until the 
goods arrive at the port of destination. The risk is transferred to the buyer when the goods are 
loaded on the vessel in the country of origin. 

CIF (Cost, Insurance and Freight), whereby the Company arranges and pays the cost of foreign 
transportation and certain other expenses such as insurance. The Company ceases to be 
responsible for the goods once they have been delivered to the shipping or air carrier in accordance 
with the relevant timeframe.  The point of sale is the delivery of the goods to the carrier contracted 
by the seller for transport to the destination. 

FOB (Free On Board) and similar, where the buyer arranges and pays for the transport. Therefore, 
the point of sale is the delivery of the goods to the carrier engaged by the buyer.  

b) Recognition of revenues for services rendered 

Revenue from providing services is recognized when the performance obligation has been satisfied. 
Revenue is recognized by reference to the stage of completion of the performance at the balance 
sheet date, at which time the company has an enforceable right to payment for the services 
rendered. 
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2.25. Minimum dividend 

 
As set forth in the Stock Companies Law, save unanimous resolution otherwise by the 
shareholders, the Group is obliged to distribute a minimum mandatory dividend equivalent to 30% 
of the profits for the year. 

Under IFRS, the recognition of the obligation in favor of shareholders must be accounted for at 
the closing date of the annual financial statements with the resulting decrease in equity. 

Provisions are recognized in accordance with the Group’s policy and the Corporations Law. 

2.26. Distributable net income 

 
In accordance with Circular Letters No. 1945 of 2009 and No. 1983 of 2010 issued by the Chilean 
Financial Market Commission (CMF), regarding the determination of net income for the period, the 

Group’s Board of Directors agreed to exercise the option to make adjustments to the profit 

attributable to the owners of the parent company for the purposes of dividend distribution. See 
note 26, section b. 

2.27. Environment 

 
Disbursements related to improvement and/or investment of production processes that improve 
environmental conditions are accounted for as expense for the year in which they incurred.  When 
these disbursements are part of investment projects, they are accounted for as an increase in the 
value of property, plant and equipment. 

The Group has established the following types of disbursements for environmental protection 
projects: 

• Disbursements related to the improvement and/or investment of productive processes that 

improve environmental conditions. 
• Disbursements relating to verification and control of regulations and laws covering industrial 

processes and facilities. 
• Other disbursements that support environmental sustainability. 

2.28. Non-current assets or asset groups for disposal held-for-sale 

 
The classification of Assets held for sale is presented separately in the Statement of financial 
position and is recognized at the lower of carrying amount and fair value less costs of sale, when 
their carrying amount is expected to be recovered primarily through a sale transaction rather than 

through continuing use. The resulting gain or loss is disclosed under Discontinued operations. 

2.29. Business combination 

 
Business combinations are accounted for using the acquisition method. The cost of an acquisition 

is measured as the sum of the consideration transferred, measured at its fair value on the 
acquisition date, and the amount of any non-controlling interest in the acquiree. For each business 
combination, the acquirer measures the non-controlling interest in the acquiree either at fair value 
or at the proportionate share in the acquiree’s identifiable net assets. The incurred costs relating 

to acquisition are expensed as incurred and included in administrative expenses. 
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When the Group acquires a business, it assesses the identifiable assets acquired and liabilities 
assumed for appropriate classification and designation in accordance with the contractual terms, 
economic conditions, and other relevant circumstances as of the acquisition date. This includes 
the separation of embedded derivatives in the host contracts of the acquiree. 

Subsequent changes in the fair value of contingent consideration that are not measurement period 
adjustments shall be accounted for as follows: 

a) Contingent considerations 

Classified as equity, they shall not be remeasured and their subsequent liquidation shall be 
accounted for in equity.  

b) Other contingent considerations  

1) If they fall within the scope of IFRS 9 “Financial Instruments: Recognition and Measurement,” 

they must be measured at fair value at the reporting date, and changes in fair value shall be 
recognized in profit or loss for the year, in accordance with IFRS 9. 

2) If they do not fall within the scope of IFRS 9, they must be measured at fair value at the 
reporting date, and changes in fair value shall be recognized in profit or loss for the year. 

Purchased goodwill in a business combination is initially valued at cost, representing the excess of 

the cost of the business combination over the Group’s interest in the net fair value of the 
identifiable assets, liabilities, and contingent liabilities of the acquiree. After the initial recognition, 
goodwill is measured at cost less any accumulated impairment loss. For impairment testing 
purposes, goodwill acquired in a business combination is allocated from the acquisition date to 
each of the Group's cash- generating units or groups of cash-generating units that are expected 
to benefit from the synergies of the combination, regardless of whether other assets or liabilities 
of the Group are allocated to those units or groups of units.  

If the acquisition cost is lower than the fair value of the net assets of the subsidiary acquired, the 

difference is recognized directly in income and presented in the line Immediately recognized 
negative goodwill.  

Transaction costs are treated as expenses at the time they are incurred. For business combinations 
carried out in stages, the fair value of the acquired company is measured at each opportunity, 
recognizing the effects of the change in the share of results in the year in which they occur. 

2.30. Statement of cash flows 
 
For purposes of preparing the Statement of cash flows, the following is considered: 

Cash and cash equivalents include cash on hand, cash in banks, time deposits with credit 
institutions, mutual fund units, and other short-term highly liquid investments that are readily 
convertible to known amounts of cash and subject to an insignificant risk of changes in value, with 
an original maturity of up to three months. In the statement of financial position, bank overdrafts 

are classified as borrowed funds under current liabilities. 
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Cash flows are reported using the direct method, presenting separately the main categories of 
cash receipts and cash payments on a gross basis, identifying the following activities:  

a) Operating activities 

Those activities that form the main source of the Group’s ordinary income, and other activities 
that are not financing or investing.  

b) Investing activities 

Relate to activities of acquisition, disposal or disposal by other means of long-term assets and 
other investments not included in cash and cash equivalents.  

c) Financing activities 

Activities that generate changes in the size and composition of equity and financial liabilities. 

2.31. Fair value calculation 

 
The Group values financial instruments, such as derivatives, and non-financial assets, such as 
investment property, at fair value at the balance sheet date. 

Fair value is defined as the price that would be received for selling an asset or paid for transferring 
a liability in an orderly transaction between market participants at the transaction date. The fair 
value is based on the assumption that the transaction to sell the asset or to transfer the liability 
takes place; 

• In the principal market for the asset or liability, or 
• In the absence of a principal market, in the most advantageous market for the transaction for 

those assets or liabilities. 

The principal or most advantageous market must be a market accessible to the Group. 

The fair value of an asset or liability is calculated using the assumptions that market participants 
would use when making an offer for that asset or liability, assuming that those market participants 
act in their own economic interest. 

The calculation of the fair value of a non-financial asset takes into consideration the ability of 
market participants to generate economic benefits from the highest and best use of that asset or 
through its sale to another market participant that could make the highest and best use of that 
asset. 

The Group uses appropriate valuation techniques in the circumstances and with sufficient 
information available to calculate fair value, maximizing the use of relevant observable inputs and 
minimizing the use of unobservable inputs. 

All assets and liabilities for which fair value calculations or disclosures are made in the financial 

statements are categorized within the fair value hierarchy described below, based on the smallest 
input that is significant to the fair value calculation as a whole: 

• Level 1 - Quotation prices (unadjusted) in active markets for identical assets or liabilities. 

• Level 2 - Valuation techniques for which the lowest level variable used, significant to the 
calculation, is directly or indirectly observable. 
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• Level 3 - Valuation techniques for which the lowest level variable used, significant to the 
calculation, is not observable. 

For assets and liabilities that are recorded at fair value in the financial statements on a recurring 

basis, the Group determines whether there have been transfers between hierarchy levels by 
reviewing their categorization (based on the lowest level input that is significant to the fair value 
calculation as a whole) at the end of each reporting period. 

3. CHANGES IN ACCOUNTING POLICIES AND ESTIMATES 

 
During the year ended December 31, 2025, the Group presents no changes in accounting policies 
and estimates with respect to the previous year. 

4. FINANCIAL RISK MANAGEMENT 
 
The activities of fishing and aquaculture companies are exposed to different financial risks: credit 
risk, liquidity risk, cash flow interest rate risk, and market risk. 

I. Credit risks 
 

a) Risk of investing cash surpluses 

This is a low risk for the Company given the credit quality of the financial institutions and the type 
of product in which investments are made. 

b) Risk from sales transactions 

The Group has taken out insurance policies to cover product sales both in Chile and abroad. In 
cases where no insurance has been obtained, it is because the transactions involve long-standing 
clients with an excellent credit history, or they are backed by letters of credit or have been paid 
in advance.  

II. Liquidity risk 

Liquidity risk arises from the possibility of a mismatching of cash needs (to pay for operating and 
financial expenses, investments in assets, debt maturities and committed dividends) and cash 
sources (income from redemptions of negotiable securities, financing from financial institutions, 

and cash inflows from collections of accounts receivable).  Prudent liquidity risk management 
means having enough cash, negotiable securities and access to adequate financing from banks. 

The Group monitors its liquidity position on a weekly basis using a rolling 4-week forecast, and 
every three months using a rolling 12-month forecast, in order to anticipate and identify potential 

liquidity shortfalls. In addition, the Group maintains sufficient short-term credit lines to mitigate 
any possible liquidity mismatches. 
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The following table details the committed capital of bank financial liabilities and other payables, 
grouped according to their contractual obligations for the year ended December 31, 2025: 

 Between 1 

and 3 

months 

ThUSD 

Between 3 

and 12 

months 

ThUSD 

Between 1 

and 5 

years 

ThUSD 

Over 5 

years 
Total 

ThUSD 

Bank loans* 34,880 74,202 218,608 - 327,690 

Trade and other payables 186,743 - - - 186,743 

Accounts payable to related entities - 9,130 16,857 - 25,987 

Lease liabilities - 2,195 6,967 - 9,162 

 
The following table details the committed flow of bank financial liabilities and other payables, 
grouped according to their contractual obligations for the year ended December 31, 2024: 
 

 Between 1 

and 3 

months 

ThUSD 

Between 3 

and 12 

months 

ThUSD 

Between 1 

and 5 

years 

ThUSD 

Over 5 

years 
Total 

ThUSD 

Bank loans* 211 66,225 225,926 38,814 331,176 

Trade and other payables 193,795 - - - 193,795 

Accounts payable to related entities - 3,254 21,688 - 24,942 

Operating lease liabilities 464 1,392 4,150 - 6,006 

 

III. Market risk 
 

a) Exchange rate risk 

Due to the export-oriented nature of the fishing and aquaculture business, foreign exchange risk 

refers to the risk of fluctuations in the United States Dollar (its functional currency) against the 
currencies in which Blumar S.A. holds rights and obligations. 

The Group’s exposure to foreign exchange risk corresponds to the net position between assets 
and liabilities denominated in currencies other than the functional currency. This net position arises 
primarily from the difference between the sum of accounts receivable, cash and cash equivalents, 

loans to artisanal fishermen, loans to associate companies, and the tax credit under the Austral 
Law in the salmon business on the asset side, and accounts payable, provisions, and financial debt 
on the liability side, all denominated in Chilean Pesos. 

To mitigate and manage exchange rate risk, the Group monitors its net exposure on a weekly 

basis. For management purposes, the Group divides the net exposure into two categories.  

1) The first corresponds to exposure arising from accounts related to working capital movements, 
on the asset side, accounts receivable and cash; and on the liability side, accounts payable. In 
this way, the Group mitigates the net exposure of these accounts through currency purchases and 
sales or the use of derivative instruments with maturities of 90 days or less. 

2) The Group’s net exposure from long-term structural positions includes, on the asset side: loans 
to artisanal fishermen, loans to related companies, and the tax credit under the Austral Law; and 
on the liability side: provisions in Chilean Pesos and financial debt denominated in Chilean Pesos. 
The Group manages this exposure by adjusting the portion of financial debt denominated in 

Chilean Pesos in order to minimize the net exposure of its structural positions. Additionally, the 
Group periodically evaluates entering into derivative contracts such as Cross Currency Swaps 
(CCS) to hedge the servicing of financial debt in Chilean Pesos. No such instruments were held as 
of the period end in December 31, 2025. 

As of December 31, 2025, the Group’s consolidated balance sheet reflects net assets in pesos 

amounting to ThUSD 6,112. Consequently, a 5% increase in the exchange rate generates an 
exchange difference loss of ThUSD 306; in turn, a 5% decrease in the exchange rates results in a 
profit for ThUSD (306). 
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As of December 31, 2024, the Group’s consolidated balance sheet reflects net liabilities in pesos 
amounting to ThUSD 26,678. Consequently, a 5% increase in the exchange rate generates an 
exchange difference loss of ThUSD 1,334; in turn, a 5% decrease in the exchange rates results in 
a profit for ThUSD (1,334). 

b) Product selling price risk 

The prices of our products are fixed in the international market and therefore the Group has no 
influence in their determination. The Group adjusts the speed of their sales according to the 

fluctuations of the prices of the products in the market. 

Possible deterioration in the prices of our products may be due to the following causes, alone or 
in the aggregate: 

1) Oversupply of product during a specific period due to increased aggregate production. 

2) Contraction in the demand for the product of some country, the relative increase in price 
(depreciation of currencies with respect to the U.S. Dollar) or credit restrictions of some economies 
to purchase the desired supply of the products. 

With all other variables constant, a variation of +10% / -10% in the average selling price of 
fishmeal, based on the volume sold during the period ended December 31, 2025 and 2024, would 
result in an increase or decrease in gross margin of ThUSD 7,758 and 7,813, respectively.  

Regarding salmon, such variation in the price and the quantity sold during the 2025 fiscal year 
would result in an increase or decrease in gross margin of ThUSD 41,735. For the 2024 fiscal year, 
the impact would be an increase or decrease of ThUSD 32,227 in gross margin. 

In the case of frozen jack mackerel, a +10% / -10% variation in the average price during the 

fiscal years ended December 31, 2025 and 2024 would result in an increase or decrease in gross 
margin of ThUSD 13,400 and ThUSD 12,177, respectively. 

c) Interest rate risk 

Changes in the interest rate modify the future flows of assets and liabilities of the balance sheet 
indexed to a variable interest rate. 

The Group is exposed to interest rate risk, as its long-term financing carries a variable rate that is 

adjusted every 180 days. Usually, a follow up is made to the terms and conditions of these loans 
and the convenience of taking out interest rate insurance is assessed. Such contracts may be 
arranged when deemed appropriate, depending on market conditions. 

As of December 31, 2025, the Group has bank debt capital of ThUSD 289,842, which serves as 
the basis for calculating the associated interest during the corresponding fiscal year. In an interest 

rate sensitivity analysis scenario, the debt capital exposed to fluctuations in the 6-month USD 
floating rate amounts to ThUSD 284,322. A 1% annual increase or decrease in the prevailing rates 
at the end of the period would result in a higher or lower disbursement of ThUSD 2,843 over one 

year, as applicable.  

As of December 31, 2024, the Group has bank debt capital of ThUSD 314,449, which serves as 
the basis for calculating the associated interest during the corresponding fiscal year. In an interest 
rate sensitivity analysis scenario, the debt capital exposed to fluctuations in the 6-month USD 
floating rate amounts to ThUSD 311,238. A 1% annual increase or decrease in the prevailing rates 
at the end of the period would result in a higher or lower disbursement of ThUSD 3,112 over one 
year, as applicable. 

On August 7, 2024, an Interest Rate Swap (IRS) was executed with Rabobank, fixing the 6-month 

SOFR rate at 3.55% annually until December 2030. This transaction covers 68% of the long-term 

debt under the syndicated loan, totaling USD 220 million at inception. As of the date of the 
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agreement, the amounts hedged are USD 75.15 and 62.33 million by Blumar and Salmones 

Blumar, respectively. 

d) Biological assets 

The consideration of transaction prices is a key factor in the fair value measurement model for 
biomass. Changes in this variable can lead to significant variations in the outcome of the fair value 
calculation.  

As of the period ended December 31, 2025, the WFE or gutted biomass amounts to 27,687 tons 

subject to fair value measurement. An increase of USD 1 per kilo WFE in price would have a 
positive impact of ThUSD 11,561 on the fair value of the biological asset. Conversely, a decrease 
of USD 1 per kilo WFE would result in an equivalent loss. 

As of the period ended December 31, 2024, the WFE or gutted biomass amounts to 36,097 tons 

subject to fair value measurement. An increase of USD 1 per kilo WFE in price would have a 

positive impact of ThUSD 15,786 on the fair value of the biological asset. Conversely, a decrease 
of USD 1 per kilo WFE would result in an equivalent greater loss. 

Similarly, changes in the biomass to be harvested may lead to significant variations in the 

determination of the fair value effects of the biomass. 

As of the period ended December 31, 2025 and 2024, a total of 27,787 and 36,097 WFE (gutted) 
tons, respectively, were subject to fair value measurement. A 10% increase in the volume of 
biomass subject to fair value measurement could result in a negative impact of ThUSD (3,367) on 
the fair value of the biological asset as of December 31, 2025, representing a higher loss. For the 

year ended December 31, 2024, the effect was ThUSD (3,915), also reflecting a higher loss. 
Conversely, a 10% decrease in the volume of harvestable biomass would generate an equivalent 
increase in profit. 

5. SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGMENTS 
 
The estimates and judgments used are continuously evaluated and are based on historic 
experience and other factors, including the reasonable expectation of future events according to 
circumstances. 

The Group makes estimates and judgments about the future. The main accounting estimates are 
described below: 

a) Useful life of property, plant and equipment 

The Group’s Management determines the useful lives, residual values and the corresponding 
depreciation charges for its plants and equipment. Probable changes in estimates might occur as 
a consequence of technical innovation and actions of the competition in response to severe 
industry cycles. Management will increase the depreciation charge when the useful lives are lower 

than those previously estimated or will amortize or eliminate technically obsolete or non-strategic 
assets which have been abandoned or sold. 
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Although these estimates have been made based on the best information available as of the 

issuance date of these consolidated financial statements, new information or future events may 
arise that require modifications in subsequent periods or fiscal years. Such changes would be made 
prospectively, recognizing the effects of the revised estimates in the corresponding future 
consolidated financial statements, as established by IAS 8. 

b) Provisions for asset impairment 

The Group’s Management reviews at least once a year the possibility that a significant asset 
(property, plant and equipment or intangible assets) may be subject to impairment, considering 
the following factors: inability to generate cash flows, obsolescence of the products or services it 
produces, technical obsolescence of the equipment, natural disasters, or being deemed by 
management as expendable or available for sale. 

The Group performs an annual impairment test on its fishing and aquaculture business units. 
Additionally, periodic assessments are carried out throughout the year to determine whether an 

impairment test is required for one or both business units. As of the year ended December 31, 
2025, the most relevant indicators, such as sales, revenues, and costs, suggest that it is not 
necessary to carry out the impairment test. 

c) Biological assets (biomass estimate) 

The estimate of fish biomass considers the Group’s best estimate based on the experience, 

technology and productive models. The main estimates made include: fish biomass volume, 
average biomass weights, raw material yields, biomass growth, market prices, and transaction 
prices in effect at the reporting date of the financial statements. 

The future changes in the biomass estimates are minor in normal sanitary conditions as well as 
the dispersion of harvest sizes, conditions that can produce differences in marketing prices. 

6. FINANCIAL INFORMATION BY SEGMENTS 
 
The Group segments its financial information by fishing and aquaculture areas, as detailed below: 

I. Fishing 
 

a) Fish meal Business line 

The fishmeal produced by the Group is primarily used as a raw material in the manufacture of 
aquaculture feed, as well as in animal production, owing to its high protein content and quality. 
Due to its high digestibility, it has become a key component in aquaculture feed, particularly for 
species that directly transfer proteins and essential compounds to humans. 

Market 

Despite international competition, the existence of differentiated markets for premium fishmeal 

has enabled the Group to steadily increase its presence and recognition in high-value segments 
across Asia (Japan, China, Korea, and Taiwan).  In addition, the Group maintains a significant 
presence in the domestic market, particularly within the salmon farming industry. 
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b) Fish oil Business line 

Fish oil is used for the same purposes as fishmeal and also has applications in the pharmaceutical 
industry due to its high content of Omega-3 fatty acids, specifically EPA and DHA, which are widely 

recognized for their health benefits. 

Market 

The Group sells its fish oil in the domestic market and also exports to various markets.  Most of 
the oil exports are directed toward the animal feed industry. During the reporting period, Denmark 
was the primary export destination. However, an increasing share of Omega-3-rich oils is being 
purchased by the pharmaceutical and food industries. 

Domestically, the Group’s fish oil is acquired by companies that produce feed for salmon and trout. 

c) Frozen jack mackerel Business line 

Frozen jack mackerel is a product made from fresh catch that is frozen whole. Due to its excellent 

nutritional properties and relatively low cost compared to other animal proteins, it enjoys strong 
demand in countries with low per capita income. 

Market 

Frozen jack mackerel is targeted at international markets, with strong demand from the Atlantic 
coast of Africa, especially Nigeria, and from South America, where Peru stands out as a key 
destination. 

d) Hake Business line 

Hake and related species are dedicated entirely to fresh and frozen food products for human 
consumption, processed in plants specializing in fillets and breaded items. The final products are 

widely recognized for their quality.  

Market 

The main markets for frozen products are the United States and Europe, while fresh and breaded 
products are primarily sold in the domestic market. 

II. Aquaculture 

Atlantic salmon Business line  

The growing global demand for healthy foods has led to a significant increase in salmon 
consumption. This trend has positioned fish farming as a sustainable solution to meet a steadily 
rising demand. Among farmed fish, salmon stands out as the best source of Omega-3 fatty acids 
and is widely regarded as a safe and reliable food in terms of quality.  

Market 

Salmones Blumar S.A. markets fresh and frozen Atlantic salmon, with its main export destinations 
being the United States, Brazil, Russia, and Mexico. 
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The segment financial information for the fiscal year ended December 31, 2025, is as follows: 

 Fishing 

ThUSD 

Aquacultu

re 

ThUSD 

Total 

ThUSD 

Revenue 283,868 428,946 712,814 

Cost of sales (196,917) (395,056) (591,973) 

Net result from Fair value of biological assets - (6,357) (6,357) 

Other income 484 632 1,116 

Distribution costs (22,915) (12,174) (35,089) 

Administrative expenses (18,059) (10,458) (28,517) 

Other expenses by function (2,063) (6,879) (8,942) 

Other gains (losses) (1,199) (2,003) (3,202) 

Finance costs (10,757) (13,961) (24,718) 

Finance income 493 773 1,266 

Share of profit (loss) of associates accounted for using 
the equity method 

30 1,465 1,495 

Exchange gains (losses) in foreign currency 6,336 (972) 5,364 

Tax (expense) income (11,572) 5,299 (6,273) 

Results of operations by segment 27,729 (10,745) 16,984 

 

The segment financial information for the fiscal year ended December 31, 2024, is as follows:   

 Fishing 

ThUSD 

Aquacultu

re 

ThUSD 

Total 

ThUSD 

Revenue 282,851 334,884 617,735 

Cost of sales (178,417) (311,205) (489,622) 

Net result from Fair value of biological assets - 9,832 9,832 

Other income 3,169 2,767 5,936 

Distribution costs (23,305) (9,759) (33,064) 

Administrative expenses (17,982) (9,776) (27,758) 

Other expenses by function (3,482) (7,598) (11,080) 

Other gains (losses) (1,042) (3,765) (4,807) 

Finance costs (12,181) (16,967) (29,148) 

Finance income 978 697 1,675 

Share of profit (loss) of associates accounted for using 

the equity method 
(1,799) (6,844) (8,643) 

Exchange gains (losses) in foreign currency (4,471) 1,174 (3,297) 

Tax (expense) income (14,272) 3,423 (10,849) 

Results of operations by segment 30,047 (13,137) 16,910 

 

The depreciation of cost of sales, by segment for the fiscal years ended December 31, 2025 and 
2024, is as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Fishing (13,098) (11,762) 

Aquaculture (17,187) (13,724) 

Total (30,285) (25,486) 
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Breakdown of assets and liabilities by segment as of December 31, 2025  

 Segment  

Fishing 

ThUSD 

Aquaculture 

ThUSD 

Elimination 

Intersegment 

Total 

ThUSD 

Total current assets 140,260 328,760 (7,524) 461,496 

Total non-current assets 343,698 318,868 (109,264) 553,302 

Total assets 483,958 647,628 (116,788) 1,014,798 

Total current liabilities 83,321 261,021 (7,524) 336,818 

Total non-current liabilities 111,318 193,900 (109,264) 195,954 

Total Net Equity 289,319 192,707 - 482,026 

Total liabilities and equity 483,958 647,628 (116,788) 1,014,798 

 

Breakdown of assets and liabilities by segment as of December 31, 2024 
 

 Segment  

Fishing 

ThUSD 

Aquaculture 

ThUSD 

Elimination 

Intersegment 

Total 

ThUSD 

Total current assets 132,626 382,796 (12,036) 503,386 

Total non-current assets 336,636 308,778 (114,264) 531,150 

Total assets 469,262 691,574 (126,300) 1,034,536 

Total current liabilities 69,480 202,981 (12,036) 260,425 

Total non-current liabilities 132,581 279,282 (114,264) 297,599 

Total Net Equity 267,201 209,311 - 476,512 

Total liabilities and equity 469,262 691,574 (126,300) 1,034,536 

 
The individual segment refers to the consolidated group of companies assigned to the business 
line, including the Fishing business line (Fishmeal – Fish Oil – Jack Mackerel – Hake) and the 

Aquaculture business line (Atlantic Salmon). 
 
The consolidated segment corresponds to the individual segments after applying intersegment 
transaction eliminations, resulting in the Consolidated Financial Statements of Blumar S.A. by 

segment. 
 
Cash and cash equivalents by segment for the year ended December 31, 2025 are detailed as 

follows: 
 

 Fishing 

ThUSD 

Aquacul
ture 

ThUSD 

Eliminatio
n 

Intersegm
ent 

Total 

ThUSD 

Net cash flows from (used in) operating activities 26,295 15,309 - 41,604 

Net cash flows used in investing activities (9,985) (23,257) (5,000) (38,242) 

Net cash flows from financing activities (26,210) (8,151) 5,000 (29,361) 

Net increase (decrease) in cash and cash equivalents 

before theeffect of changes on the exchange rate 
(9,900) (16,099) - (25,999) 

 
Cash and cash equivalents by segment for the year ended December 31, 2024 are detailed as 

follows: 

 
 Fishing 

ThUSD 

Aquacul
ture 

ThUSD 

Eliminatio
n 

Intersegm
ent 

Total 

ThUSD 

Net cash flows from (used in) operating activities 39,617 (4,482) - 35,135 

Net cash flows used in investing activities (51,915) (8,435) 19,279 (41,071) 

Net cash flows from financing activities 12,754 38,048 (19,279) 31,523 

Net increase (decrease) in cash and cash equivalents 

before theeffect of changes on the exchange rate 
456 25,131 - 25,587 
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The distribution of revenue by destination as of December 31, 2025, is as follows: 
 

Destination 
Fishing 

ThUSD 

Aquacultur

e ThUSD 

Total 

ThUSD 
America 20,058 289,361 309,419 

Asia 57,624 41,036 98,660 

Africa 107,237 35 107,272 

Europe 18,881 51,348 70,229 

Domestic 80,068 47,166 127,234 

Total 283,868 428,946 712,814 

 
The distribution of revenue by destination as of December 31, 2024, is as follows: 
 

Destination 
Fishing 

ThUSD 

Aquacultur

e ThUSD 

Total 

ThUSD 
America 23,624 230,881 254,505 

Asia 82,308 65,378 147,686 

Africa 96,886 - 96,886 

Europe 27,243 11,187 38,430 

Domestic 52,790 27,438 80,228 

Total 282,851 334,884 617,735 

 

7. CASH AND CASH EQUIVALENTS  
 
Cash and cash equivalents includes balances held by the Group in bank checking accounts and 
other financial investments with maturities of up to 90 days. 

Cash and cash equivalents are comprised as follows: 

Classes of cash and cash equivalents 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Mutual funds 16,735 50,223 

Balances in banks 18,056 10,567 

Total cash and cash equivalents 34,791 60,790 

 
Investments in mutual funds 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

BCI Asset Management Agf S.A. 5,022 20,903 

Santander Asset Management 9,313 13,187 

Larrain Vial S.A. Corredora 1,850 14,991 

Scotia Administradora de Fondos 550 1,051 

Banchile Administración General - 91 

Total Investments in mutual funds 16,735 50,223 

 
The mutual fund quotas are of fixed income, and accounted for at the market value through the 
value of the quota at the year-end. 

Mutual funds are held by the Group until the time it meets its operating obligations. 

The Group has available unused credit lines amounting to ThUSD 31,500 and ThUSD 45,700 as of 
December 31, 2025 and 2024, respectively. 

As of December 31, 2025 and 2024, the Group has no restricted items to report. 
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The following breakdown corresponds to the items under “Other payments from operating 

activities” used in the Operating Activities section of Direct Cash Flows:  

Other payments from operating activities 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Advance payment of specific fishing tax (5,000) - 

Specific fishing tax (15,188) (12,496) 

Fishing licenses (1,347) (1,628) 

Insurance (16,934) (11,518) 

Purchase of international fishing quotas (6,785) (11,604) 

Licenses and contributions (1,605) (1,037) 

Aquaculture licenses (1,281) (984) 

Other (1,108) (1,078) 

Total (49,248) (40,345) 

8. FINANCIAL INSTRUMENTS 
 
Financial instruments have been accounted for at fair value in the statement of financial position 
as of December 31, 2025 and 2024, based on the methods described in the IFRS. These 
methodologies applied for each class of financial instruments are classified as follows: 

 

ASSETS 

Amortized 

cost 12-31-

2025 

ThUSD 

Fair value 

12-31-2025 

ThUSD 

Amortized 

cost 12-31-

2024 

ThUSD 

Fair value 

12-31-2024 

ThUSD 

Cash and cash equivalents, mutual funds - 16,735 - 50,223 

Trade and other receivables 61,533 - 59,664 - 

Accounts receivable from related entities 39,952 - 37,306 - 

Other financial assets, current 10,062 - 7,671 - 

 111,547 16,735 104,641 50,223 

 

 

LIABILITIES 

Amortized 

cost 12-31-

2025 

ThUSD 

Fair value 

12-31-2025 

ThUSD 

Amortized 

cost 12-31-

2024 

ThUSD 

Fair value 

12-31-2024 

ThUSD 

Other financial liabilities 286,894 - 307,362 - 

Trade and other payables 186,743 - 193,795 - 

Payables to related entities 25,987 - 24,942 - 

Operating lease liabilities 9,162 - 6,006 - 

 508,786 - 532,105 - 

 

9. TRADE AND OTHER RECEIVABLES, CURRENT 
 
Trade and other receivables are detailed as follows: 

 Current 

12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Trade receivables 60,239 56,247 

Notes receivable 1,294 3,417 

Total 61,533 59,664 

 

All current accounts receivable are due within 1 year from the balance sheet date. 
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The carrying value of Trade receivables and Other accounts receivable of the Group are 
denominated in the following currencies: 

 Current 

Currency 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

United States dollar 

Chilean peso 

45,075 

16,458 

37,920 

21,744 

Total 61,533 59,664 

 

The balance of trade receivables and other accounts receivable, classified by type of customer and 
product, was as follows: 

 12-31-2025 12-31-2024 

Domestic 

ThUSD 

Foreign 

ThUSD 

Total 

ThUSD 

Domestic 

ThUSD 

Foreign 

ThUSD 

Total 

ThUSD 

Fishmeal 14,028 1,692 15,720 5,527 1,866 7,393 

Oil 6,369 - 6,369 2,551 235 2,786 

Frozen jack mackerel - 8,955 8,955 - 11,473 11,473 

Frozen products (retail) 5,283 2,202 7,485 4,260 1,687 5,947 

Salmon 5,171 14,310 19,481 3,278 21,898 25,176 

Other 3,460 63 3,523 6,889 - 6,889 

Total 34,311 27,222 61,533 22,505 37,159 59,664 

 
Composition of trade receivables and other current accounts receivable, including impairment 
provisions by product: 

 12-31-2025 12-31-2024 

Assets before provisions Total 

net 

Assets before provisions Total 

net     

Fishmeal 15,777 (57) 15,720 7,495 (102) 7,393 

Oil 6,369 - 6,369 2,786 - 2,786 

Frozen jack mackerel 8,955 - 8,955 11,473 - 11,473 

Frozen products (retail) 7,700 (215) 7,485 6,128 (181) 5,947 

Salmon 19,497 (16) 19,481 25,178 (2) 25,176 

Other 3,523 - 3,523 6,889 - 6,889 

Total current 61,821 (288) 61,533 59,949 (285) 59,664 

 
Portfolio stratification as of December 31, 2025: 

NON-SECURITIZED PORTFOLIO 

 

Delinquen

cy range 

 

No. customers 

non-

renegotiated 

portfolio 

 

Amount non-

renegotiated 

portfolio 

 

No. customers 

renegotiated 

portfolio 

 

Amount 

renegotiate

d portfolio 

Not past-due 509 48,812 - - 

1-30 days 131 9,152 - - 

31-60 days 127 2,871 - - 

61-90 days 43 386 - - 

91-120 days 29 75 - - 

121-150 days 3 1 - - 

151-180 days 9 71 - - 

181-210 days 8 35 - - 

211-250 days 15 - - - 

>250 days 60 130 - - 

Total 934 61,533 - - 

 
As of December 31, 2025, the Group does not hold any securitized portfolio. 
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Portfolio stratification as of December 31, 2024: 

NON-SECURITIZED PORTFOLIO 

Delinquen

cy range 

No. customers 

non-

renegotiated 
portfolio 

Amount non-

renegotiated 

portfolio 

No. 

customers 

renegotiated 
portfolio 

Amount 

renegotiate

d portfolio 

Not past-due 515 48,264 - - 

1-30 days 169 9,346 - - 

31-60 days 102 1,209 - - 

61-90 days 81 737 - - 

91-120 days 4 8 - - 

121-150 days - - - - 

151-180 days 2 2 - - 

181-210 days - - - - 

211-250 days 6 17 - - 

>250 days 8 81 - - 

Total 887 59,664 - - 

 
As of December 31, 2024, the Group does not hold any securitized portfolio. 
 
Provisions and write-offs: 

12-31-2025 12-31-2024 

Provisions 
Write-offs 

for the 

period 

Recoveries 

for the 

period 

Provisions 
Write-offs 

for the 

period 

Recoveries 

for the 

period 

Non-
renegotiate

d 

portfolio 

Renegotiated 

portfolio 
Non-

renegotiated 

portfolio 

Renegotiat
ed 

portfolio 

(288) - - - (285) - - - 

 
Factoring operations 

As of December 31, 2025 and December 31, 2024, the Group does not hold any factoring 

portfolio. 

10. CURRENT INVENTORIES AND BIOLOGICAL ASSETS  
 
Inventories are detailed as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Salmon 42,777 34,857 

Unrealized harvested fair value (1,158) (913) 

NRV of finished aquaculture products (651) (621) 

Fish meal 19,388 22,108 

NRV of finished fishing products (18) (318) 

Production supplies 30,710 28,948 

Fish oil 5,087 5,083 

Frozen products (retail) 8,779 9,640 

Frozen jack mackerel 9,218 2,993 

Total 114,132 101,777 
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The movement of inventories corresponds to: 
 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Opening balance 101,777 84,464 

Increases from production costs 292,062 194,856 

Increases from harvest of biological assets 312,241 308,576 

Decreases due to sales (591,973) (489,622) 

Fair value of biological assets, harvested 9,643 (4,021) 

Fair value of biological assets, harvested and sold (9,888) 5,811 

Provision realizable value 270 1,713 

Total 114,132 101,777 

10.1. Information on finished products 

 
The Group has not pledged any finished products as collateral.  

 

10.2. Inventories recognized in cost of sales at each year-end 

 
Cost of sales is composed as follows: 

 
 

INVENTORIES / COST OF 

SALE 

Accumulate

d 12-31-

2025 

ThUSD 

Accumulate

d 12-31-

2024 

ThUSD 

Cost of sales (539,071) (447,105) 

Indirect costs (24,199) (22,096) 

Depreciation and amortization (28,703) (20,421) 

Total (591,973) (489,622) 

 
The movement by cost of sales group corresponds to: 

 
 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Cost of sold products (455,528) (363,639) 

Cost of services (127,161) (113,944) 

Cost of sold smolts (4,470) (7,852) 

Costs of fallowing centers (4,814) (4,187) 

Total (591,973) (489,622) 

10.3. Biological assets  
 

Biological assets were comprised as follows: 

 
 12-31-2025 12-31-2024 

Current 

ThUSD 

Non-current 

ThUSD 

Current 

ThUSD 

Non-current 

ThUSD 

Salar salmon 165,433 - 206,753 - 

Beginning-of-cycle 
cost 

3,173 830 2,055 1,924 

Biomass fair value (5,235) - 877 - 

Freshwater fish - 14,346 - 15,803 

Total 163,371 15,176 209,685 17,727 
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Movements of biological assets: 
 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Initial biological assets 227,412 168,364 

Beginning-of-cycle cost 7,568 7,376 

Increases from fattening and production 261,920 353,443 

Decreases from harvest (measured at cost) (312,241) (308,576) 

Fair value of harvested biological assets (transferred to inventory) (9,643) 4,021 

Fair value adjustment of biomass in grow-out stage (period fair value) 3,531 4,940 

Bloom-related mortality - (2,156) 

Total 178,547 227,412 

 
The item “Bloom-related mortality” corresponds, for fiscal year 2024, to the Chivato center with 

an amount of ThUSD (2,156).  

Biological assets are composed as follows: 
  

Biomass 

12-31-2025 
No. of fish 

Biomas
s Final 
Ton 

Prod. 
cost 
ThUSD 

Beginning-
of-cycle 
cost 

Fair value 
adjustment 
ThUSD 

Total cost 
ThUSD 

Fish in the sea 

Fish in freshwater 

13,466,194 

17,780,827 

29,771 

465 

165,433 

14,346 

3,173 

830 

(5,235) 

- 

163,371 

15,176 

Total 31,247,021 30,236 179,779 4,003 (5,235) 178,547 

 
Biomass 

12-31-2024 
No. of fish 

Biomas
s Final 
Ton 

Prod. 
cost 
ThUSD 

Beginning-
of-cycle 
cost 

Fair value 
adjustment 
ThUSD 

Total cost 
ThUSD 

Fish in the sea 

Fish in freshwater 

15,261,277 

16,558,244 

38,814 

555 

206,753 

15,803 

2,055 

1,924 

877 

- 

209,685 

17,727 

Total 31,819,521 39,369 222,556 3,979 877 227,412 

 

11. OTHER FINANCIAL ASSETS, CURRENT 
 

This item is composed as follows:  

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Value added tax recoverable 8,806 6,784 

Insurance recoverable from 
claim 

1,256 887 

Total 10,062 7,671 

 

12. OTHER NON-FINANCIAL ASSETS, CURRENT 
 
This item is composed as follows:  

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Artisanal 16,199 15,024 

Advance payment of specific fishing tax 5,000 - 

Operating expenditure 2,880 - 

Insurance 8,285 5,556 

Other 690 621 

Performance bonds and guarantee deposits 253 248 

Lease of plant Salmones Blumar Magallanes - 1,416 

Total 33,307 22,865 
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13. NON-CURRENT ASSETS OR ASSET GROUPS FOR DISPOSAL 
CLASSIFIED AS HELD-FOR-SALE 
 
This item includes the net book value of assets held for sale, amounting to ThUSD 1,591 and 
ThUSD 1,531 as of December 31, 2025 and December 31, 2024. These amounts, where applicable, 
include the impairment effect recorded at each reporting date. 

The Group has engaged an external advisor to carry out the necessary procedures for the sale of 
part or all of the assets classified under this category. 

Balance composition as of December 31, 2025: 

  

 

Goods 

 

Book value 

ThUSD 

Provisions at 

fair value 
ThUSD 

 

Net asset 

value ThUSD 

Ships available for sale 6,518 (6,088) 430 

Land available for sale 1,255 - 1,255 

 7,773 -6,088 1,685 

 
Balance composition as of December 31, 2024: 

 

Goods 

 

Book value 

ThUSD 

Provisions at 

fair value 
ThUSD 

 

Net asset 

value ThUSD 

Ships available for sale 3,241 (2,965) 276 

Land available for sale 1,255 - 1,255 

 4,496 -2,965 1,531 

 

The impairment loss on available-for-sale assets is as follows: 

Acumulado al 
Nuevos 

deterioros
Reclasificación

Baja 

deterioro
Acumulado al 

01-01-2025 2025 2025 2025 31-12-2025

Barco disponibles para la venta (2.965) (3.123) - - (6.088)

(2.965) (3.123) - - (6.088)  

 

14. OTHER FINANCIAL ASSETS, NON-CURRENT  
 
As of December 31, 2025 and 2024, other non-current financial assets were composed of 
investments in entities without significant influence. The breakdown is as follows: 
 

Company 
12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Instituto de Investigación Pesquera 257 257 

Inversiones Ictiobiotic SpA 124 124 

Inversiones Consorcio Tecnologico Ictios S.A. 63 63 

Asipes Asoc. Ind. Pesqueros 20 20 

Sonapesca 20 20 

Portuario y Servicio Molo Blanco 18 18 

Club El Golf 50 8 8 

Cabilantago 6 6 

Total 516 516 
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15. OTHER NON-FINANCIAL ASSETS, NON-CURRENT 
 

  

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Southern Law Credit 21,952 19,338 

Artisanal 22,684 16,617 

Inversiones Greenmar SpA 800 800 

Other 302 687 

Inversiones Blumar China - 1,006 

Inversiones Chanihue SpA 200 200 

Total 45,938 38,648 

 
The artisanal sector has shown stable performance over time, and therefore, Management 

currently does not identify risks associated with these assets. In addition, there are pledged 

guarantees, loss insurance coverage, and long-term purchase agreements for marine resources.  

The main transactions consist of cash loans, fuel financing, insurance, and supplies, which enable 
the continued operation of artisanal vessel owners for the delivery of catch to the Group. 

As of December 31, 2025, the balances include an allowance for doubtful accounts of ThUSD 2,224 
(ThUSD 2,224 as of December 31, 2024), corresponding to overdue debts from artisanal vessel 
owners.  

The Austral Law credit corresponds to the tax benefit established under Law No. 19,606 of 1999, 

including its subsequent amendments and renewals. This law allows companies subject to 
corporate income tax to claim a tax credit of up to 32% of the value of assets invested in the 
designated extreme zones, provided such assets are used for the development of their business 
activities within these areas. The benefit is available until year 2055. 

This credit may be applied against corporate income tax determined in future periods by 
companies within the aquaculture segment. Accordingly, up to the amount of this credit, the Group 
will not incur any cash outflows related to the payment of future taxes. 

16. INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD 

 
Movements of investments in associates are detailed as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Opening amount, net 30,143 39,309 

Dividends paid (20) (4) 

Exchange differences on translation for the year (*) 516 (794) 

Share in the results for the year in associate 1,495 (8,643) 

Share in the results for the year SA 1,118 531 

Other prior years 42 (256) 

Total 33,294 30,143 

 
(*) The translation adjustment corresponds to an item under Other Comprehensive Income, 
arising from the conversion of financial statements into the Group’s functional currency (USD) for 
entities whose functional currency differs from that of the Group. The entities Empresa Pesquera 
Apiao S.A. and Boat Parking S.A. have the Chilean peso as their functional currency. 
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The value of investments in associates as of December 31, 2025, is as follows: 
 

TAX ID No. NAME COUNTRY OF 

INCORPORATIO

N 

FUNCTIONAL 

CURRENCY 

COST INVESTMENT 

IN ASSOCIATE 

ThUSD 

SHARE % 

96569600-8 Entrevientos S.A. Chile US Dollar 16,720 50.00% 

96783150-6 St. Andrews Smoky Delicacies S.A. Chile US Dollar 5,911 40.00% 

84764200-9 Empresa Pesquera Apiao S.A. Chile Chilean pesos 4,493 40.00% 

45-3809954 BluGlacier LLC USA US Dollar 5,140 50.00% 

96953090-2 Boat Parking S.A. Chile Chilean pesos 1,030 43.74% 

Total    33,294  

 
The value of investments in associates as of December 31, 2024, is as follows: 
 

TAX ID No. NAME COUNTRY OF 

INCORPORATIO

N 

FUNCTIONAL 

CURRENCY 

COST INVESTMENT 

IN ASSOCIATE 

ThUSD 

SHARE % 

96569600-8 Entrevientos S.A. Chile US Dollar 14,609 50.00% 

96783150-6 St. Andrews Smoky Delicacies S.A. Chile US Dollar 5,404 40.00% 

84764200-9 Empresa Pesquera Apiao S.A. Chile Chilean pesos 4,588 40.00% 

45-3809954 BluGlacier LLC USA US Dollar 4,585 50.00% 

96953090-2 Boat Parking S.A. Chile Chilean pesos 957 43.74% 

Total    30,143  

 

Assets and liabilities (including equity) of investments in associates are as follows:  
 

 12-31-2025 12-31-2024 

Assets 

 
ThUSD 

Liabilities 

and equity 

ThUSD 

Assets 

 
ThUSD 

Liabilities 

and equity 

ThUSD 

Current 126,077 119,218 126,554 109,364 

Non-current 83,604 90,463 83,457 100,647 

Total Associates 209,681 209,681 210,011 210,011 

 

Ordinary income and expenses of associates are as follows: 

 12-31-2025 

Profit/loss 

ThUSD 

12-31-2024 

Profit/loss 

ThUSD 

Revenue 518,066 309,438 

Expenses (515,061) (342,929) 

Profit/loss associates 3,005 (33,491) 

 

17. CURRENT TAX ASSETS AND LIABILITIES   
 
Current tax receivables are detailed as follows: 

  
 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Remaining income tax current year 2,216 1,926 

Remaining income tax previous year 538 262 

Credit for training expenses 516 463 

Total 3,270 2,651 
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Current tax payables are detailed as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Income tax provision 12,926 14,525 

Monthly advance payments (12,920) (14,525) 

Total 6 - 

18. GOODWILL 

  
Goodwill represents the excess of the cost of acquisition over the fair value of the acquiring 
company's interest in the identifiable net assets of the acquired company at the acquisition date. 

The balance of goodwill at period-end is as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Ice Val Limitada 58,768 58,768 

Pesquera Bahía Caldera S.A. 871 871 

Pacificblu SpA 813 813 

Entrevientos S.A. 778 778 

Total 61,230 61,230 

 
As described in Note 2.10, the aforementioned goodwill is subject to impairment testing at each 

annual financial reporting date. These evaluations have not resulted in any impairment losses to 
be recognized as of the year-end of 2025 and 2024. 

19. INTANGIBLE ASSETS OTHER THAN GOODWILL  
 
The main types of intangible assets not generated internally are described below: 

 Useful life 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Fishing rights and permits Indefinite 51,100 51,056 

Aquaculture concessions Indefinite 35,680 35,369 

Rights Essbio outfall Finite 1,206 1,242 

Software use rights Finite 876 1,117 

Total  88,862 88,784 

 
The movement of intangible assets as of December 31, 2025 is as follows: 

 Fishing 

rights 

and 

permits 
ThUSD 

Aquaculture 

concessions 

ThUSD 

Software 

ThUSD 

Water rights 

and Essbio 

outfall 
ThUSD 

Total 

ThUSD 

Opening balance as of January 1, 2025 (net) 51,056 35,369 1,117 1,242 88,784 

Additions 450 851 193 - 1,494 

Sales (364) - - - (364) 

Increase (decrease) - (400) - - (400) 

Amortization charge (42) (140) (434) (36) (652) 

Balance as of December 31, 2025 (net) 51,100 35,680 876 1,206 88,862 
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The movement of intangible assets as of December 31, 2024 is as follows: 

 Fishing 

rights and 

permits 

ThUSD 

Aquaculture 

concessions 

ThUSD 

Software 

ThUSD 

Rights 

Essbio 

outfall 

ThUSD 

Total 

ThUSD 

Opening balance as of January 1, 2024 (net) 51,058 34,089 988 1,270 87,405 

Additions 765 1,417 596 8 2,786 

Sales (725) - - - (725) 

Amortization charge (42) (137) (467) (36) (682) 

Balance as of December 31, 2024 (net) 51,056 35,369 1,117 1,242 88,784 

 

Software amortization is included under administrative expenses in the consolidated statements 
of income by function. 

Meanwhile, the amortization of expenses related to Essbio rights (use of Essbio pipelines) is 
included under cost of sales in the consolidated statements of income by function. 

Regarding the accounting treatment of the useful life of fishing rights, the company has adopted 
the criterion of considering them as indefinite. The Fishing and Aquaculture Law enacted in January 
2013 grants fishing companies transferable fishing licenses (LTPs) with a renewable term of 20 
years. As such, these licenses are not subject to amortization.  Management reviews each year 

whether there are any facts or circumstances according to which an indefinite useful life can 
continue to be applied to this asset. 

Computer software is estimated to have a useful life of three years. In the case of the SAP project, 
a useful life of six years has been assigned. 

Aquaculture concessions acquired from third parties are presented at historical cost. The useful 
life of our concessions is indefinite since they have no expiration date or any foreseeable useful 
life, so they are not amortized. The indefinite useful life is reviewed in each fiscal year reported in 
order to determine whether events and circumstances will continue to support the evaluation of 

an indefinite useful life for that asset. As of the enactment date of the new General Fishing and 

Aquaculture Law, newly acquired or awarded concessions have a useful life of 25 years, over which 
they are amortized. The Group has no such concessions. 

In accordance with the Group’s policies, an annual impairment test is performed. The long-term 
EBITDA projection model was reviewed, and no significant indicators were identified to perform 
an impairment test. 

Basis for impairment testing 

 

In compliance with the applicable regulatory framework, these tests are carried out to determine 
or rule out potential impairment of goodwill acquired through business combinations and licenses 
with indefinite useful lives. These assets are allocated to the cash-generating units (CGUs) of 
Fishing and Salmon, which are also reportable operating segments. 

 

The Group carried out its impairment analysis as of December 2025, in the same manner as it did 
in December 2024. Among other factors, the relationship between the company’s market 
capitalization and its book value is considered when reviewing impairment indicators. 

 
Fishing CGU: To assess potential impairment, a five-year projection of the Fishing segment’s 
results was prepared, and the present value of these cash flows was evaluated using a discounted 
cash flow model, with the final year considered as perpetuity. In this case, given the expected 
increase in raw material supply and the market prices assumed under the current global economic 

scenario, no impairment indicators were identified when comparing the result with the company’s 
main assets.  
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Salmon CGU: To assess potential impairment, a five-year projection of the Aquaculture segment’s 
results was prepared, and the present value of these cash flows was evaluated using a discounted 
cash flow model, with the final year considered as perpetuity. In this case, given the expected 
harvest levels for the coming years and the market prices assumed under the current global 
economic scenario, no impairment indicators were identified when comparing the result with the 

company’s main assets.  

  



The accompanying notes 1 to 38 are an integral part of the consolidated financial statements of Blumar S.A. 

The accompanying notes 1 to 38 are an integral part of the consolidated financial statements of Blumar S.A.  

 
 
 

56 

As of December 31, 2025, aquaculture concessions are detailed as follows:  

Concession name Region Macrozone No. 

Grouping 

of 

concession

s 

(area) 

Commune Type of 
concession 
(seawater, 
freshwater) 

Area 
(hectares

) 

Status (active, 
fallowing, 

other) 

Caicura X 15 2 Hualaihué Seawater 4.95 Not in operation 

Midhurst XI 14 19A Melinka Seawater 6.04 In operation 

Tellez XI 14 19A Melinka Seawater 6.04 Not in operation 

Forsyth XI 14 19A Melinka Seawater 6.04 In operation 

Sur Este Forsyth XI 14 19A Melinka Seawater 6.03 In operation 

Johnson XI 14 19A Melinka Seawater 6.04 Not in operation 

Level 1 XI 16 19B Melinka Seawater 6.00 Not in operation 

Level 2 XI 16 19B Melinka Seawater 6.02 Not in operation 

Isla Benjamin 1 XI 16 20 Puerto Aguirre Seawater 6.00 Not in operation 

Isla Benjamin 2 XI 16 20 Puerto Aguirre Seawater 6.00 Not in operation 

Benjamin 111 XI 13 21B Puerto Aguirre Seawater 4.92 Not in operation 

Ninualac II XI 15 21C Puerto Aguirre Seawater 10.13 In operation 

Ninualac I XI 15 21C Puerto Aguirre Seawater 11.48 In operation 

Tangbac XI 15 21C Puerto Aguirre Seawater 8.00 In operation 

Williams 2 XI 13 21D Puerto Aguirre Seawater 9.50 Operations with 
algae 

Dring 1 XI 13 22A Puerto Aguirre Seawater 6.00 In operation 

Dring 2 XI 13 22A Puerto Aguirre Seawater 6.00 Not in operation 

Dring 3 XI 13 22A Puerto Aguirre Seawater 5.95 Not in operation 

Victoria XI 14 22B Puerto Aguirre Seawater 6.00 Not in operation 

Estero Largo Caleta 
Entrada 

XI 14 22B Puerto Aguirre Seawater 6.74 Operations with 
algae 

Estero Largo Caleta del 
Medio 

XI 14 22B Puerto Aguirre Seawater 15.17 Not in operation 

Estero Largo Caleta Norte XI 14 22B Puerto Aguirre Seawater 10.12 Not in operation 

Chivato 2 XI 14 22B Puerto Aguirre Seawater 11.43 Not in operation 

Chivato 1 XI 14 22B Puerto Aguirre Seawater 6.60 Not in operation 

Isquiliac XI 13 22D Puerto Chacabuco Seawater 8.00 Not in operation 

Vicuña 1 XI 13 23A Puerto Chacabuco Seawater 1.50 Not in operation 

Vicuña 3 XI 13 23A Puerto Chacabuco Seawater 1.34 Operations with 
algae 

Vicuña 4 XI 13 23A Puerto Chacabuco Seawater 1.50 Not in operation 

Concheo 1 XI 15 26B Aysén Seawater 12.10 In operation 

Concheo 2 XI 15 26B Aysén Seawater 9.07 Not in operation 

Punta Cola XI No macrozone 28B Puerto Chacabuco Seawater 9.26 In operation 

Elena Norte XI No macrozone 28A Puerto Chacabuco Seawater 12.12 Not in operation 

Elena Weste XI No macrozone 28A Puerto Chacabuco Seawater 11.05 Not in operation 

Estero Sangra XI 14 28C Aysén Seawater 5.00 Not in operation 

Ester XI 16 30A Puerto Aguirre Seawater 6.00 In operation 

Orestes XI 16 30A Puerto Aguirre Seawater 10.00 In operation 

Punta Rouse XI 12 30B Puerto Aguirre Seawater 10.00 In fallowing 

Punta Quintana XI 12 30B Puerto Aguirre Seawater 10.00 In fallowing 

Canalad 1 XI 13 31B Puerto Cisnes Seawater 3.00 Not in operation 

Canalad 2 XI 13 31B Puerto Cisnes Seawater 4.50 Not in operation 

Canal Señoret XII No macrozone 45 Puerto Natales Seawater 0.23 Not in operation 

E Punta Vergara XII No macrozone 45 Puerto Natales Seawater 14.00 Not in operation 

W Punta Vergara XII No macrozone 45 Puerto Natales Seawater 23.00 In operation 

Mina Elena XII No macrozone 49B Río Verde Seawater 45.00 Not in operation 

Bahía León XII No macrozone 49B Río Verde Seawater 15.00 In operation 

Est. María Olvido XII No macrozone 49B Río Verde Seawater 78.00 Not in operation 

Canal Bertrand XII No macrozone 50B Río Verde Seawater 32.95 In fallowing 

Estero Riquelme XII No macrozone 50B Río Verde Seawater 69.00 In fallowing 

Cordova 1 XII No macrozone 52 Punta Arenas Seawater 10.01 In operation 

Cordova 2 XII No macrozone 52 Punta Arenas Seawater 8.04 In operation 

Puerto Guzmán XII No macrozone 53 Punta Arenas Seawater 9.00 Not in operation 

Estero Pérez Arce XII No macrozone 53 Río Verde Seawater 45.00 In operation 

Estuario Gómez Carreño XII No macrozone 53 Río Verde Seawater 144.00 In operation 
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As of December 31, 2025, the Group holds the following aquaculture concessions under lease: 

Concession name Region Macrozone No. 

Grouping of 

concessions 

(area) 

Commune Type of 

concession 

(seawater, 

freshwater) 

Area 

(hectares) 

Status (active, 

fallowing, 
other) 

Marta XII No macrozone 49A Río Verde Seawater 10 Not in operation 

Punta Laura XII 14 50A Río Verde Seawater 6.4 In operation 

Navarro II XII No macrozone 50B Río Verde Seawater 16 In fallowing 

Navarro III XII No macrozone 50B Río Verde Seawater 16 In fallowing 

 
As of December 31, 2025, the Group holds the following leased aquaculture concessions: 

Concession name Region Macrozone No. 

Grouping 

of 

concession

s 

(area) 

Commune Type of 

concession 

(seawater, 

freshwater) 

Area 

(hectares) 
Status (active, 

fallowing, 

other) 

Vicuña 2 XI 13 23A Puerto 
Chacabuco 

Seawater 1.50 Not in 
operation 

Williams 1 XI 13 21D Puerto Aguirre Seawater 7.93 Not in 
operation 

 
Own water rights 

   

Name Region Commune 

Pozo Panitao X Puerto Montt 

Vertientes Panitao X Puerto Montt 

Vertientes Ilque X Puerto Montt 

Puyehue fish farm X Puyehue 

Vertientes X Cochamó 

Pozo Chonchi X Chonchi 

Río Riesco XI Aysén 

Estero Sangra XI Aysén 

Río Sin Nombre 1 XII Puerto Natales 

Río Sin Nombre 2 XII Puerto Natales 

7 pozos Proyecto La Estancia XII Punta Arenas 

Río tres brazos XII Punta Arenas 

 
As of December 31, 2025, the company does not hold any leased water rights. 

 
“Not in operation": The site is neither undergoing coordinated or voluntary fallowing, nor is it currently active.  

 
"In operation": As of December 31, 2025, the site is engaged in some stage of the production process. 

 
"In fallowing": The site is under coordinated (mandatory) or voluntary fallowing, authorized by a 

resolution issued by SERNAPESCA. 

 
"Not in operation”: The concession remains valid but has no scheduled seeding in the near term.  

 
"Operating with algae”: As of December 31, 2025, the site is engaged in some stage of the production process involving algae.  

 
"Other": The site is in a special situation or is subject to pending applications. 
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As of December 31, 2024, aquaculture concessions are detailed as follows:  

 

Concession name Region Macrozone 

No. 
Grouping of 
concessions 

(area) 

Commune 

Type of 
concession 
(seawater, 
freshwater) 

Area 
(hectares) 

Status (active, 
fallowing, other) 

Victoria XI 10 22B Puerto Aguirre Seawater 6.00 Not in operation 

Dring 1 XI 8 22A Puerto Aguirre Seawater 6.00 In operation 

Dring 2 XI 8 22A Puerto Aguirre Seawater 6.00 Operations with algae 

Dring 3 XI 10 22A Puerto Aguirre Seawater 5.95 In operation 

Vicuña 1 XI 10 23A Puerto Chacabuco Seawater 1.50 In operation 

Vicuña 2 XI 9 23A Puerto Chacabuco Seawater 1.50 Operations with algae 

Vicuña 3 XI 9 23A Puerto Chacabuco Seawater 1.34 Not in operation 

Vicuña 4 XI 9 23A Puerto Chacabuco Seawater 1.50 In operation 

Chivato 1 XI 10 22B Puerto Aguirre Seawater 6.60 In operation 

Ninualac II XI 7 21C Puerto Aguirre Seawater 10.13 In operation 

Ninualac I XI 10 21C Puerto Aguirre Seawater 11.48 In operation 

Estero Largo Caleta Entrada XI 10 22B Puerto Aguirre Seawater 6.74 Operations with algae 

Estero Largo Caleta del Med XI 10 22B Puerto Aguirre Seawater 15.17 Not in operation 

Estero Largo Caleta Norte XI 10 22B Puerto Aguirre Seawater 10.12 Not in operation 

Chivato 2 XI 10 22B Puerto Aguirre Seawater 11.43 Not in operation 

Williams 1 XI 10 21D Puerto Aguirre Seawater 7.93 Not in operation 

Williams 2 XI 9 21D Puerto Aguirre Seawater 9.50 Not in operation 

Benjamin 111 XI 9 21B Puerto Aguirre Seawater 4.92 Not in operation 

Punta Cola XI 10 28B Puerto Chacabuco Seawater 9.26 Not in operation 

Elena Norte XI 10 28A Puerto Chacabuco Seawater 12.12 In operation 

Elena Weste XI 10 28A Puerto Chacabuco Seawater 11.05 In operation 

Isquiliac XI 10 22D Puerto Chacabuco Seawater 8.00 In operation 

Tangbac XI 10 21C Puerto Aguirre Seawater 8.00 Not in operation 

Caicura X 11 2 Hualaihué Seawater 4.95 Operations with algae 

Midhurst XI 10 19A Melinka Seawater 6.04 In operation 

Tellez XI 10 19A Melinka Seawater 6.04 Not in operation 

Forsyth XI 10 19A Melinka Seawater 6.04 In fallowing 

Sur Este Forsyth XI 10 19A Melinka Seawater 6.03 In operation 

Johnson XI 10 19A Melinka Seawater 6.04 Not in operation 

Level 1 XI 8 19B Melinka Seawater 6.00 Not in operation 

Level 2 XI 10 19B Melinka Seawater 6.02 In operation 

Isla Benjamin 1 XI 8 20 Puerto Aguirre Seawater 6.00 Operations with algae 

Isla Benjamin 2 XI 8 20 Puerto Aguirre Seawater 6.00 Operations with algae 

Ester XI 10 30A Puerto Aguirre Seawater 6.00 In operation 

Orestes XI 8 30A Puerto Aguirre Seawater 10.00 Not in operation 

Punta Rouse XI 10 30B Puerto Aguirre Seawater 10.00 Not in operation 

Canalad 1 XI 9 31B Puerto Cisnes Seawater 3.00 Not in operation 

Canalad 2 XI 9 31B Puerto Cisnes Seawater 4.50 Operations with algae 

Canal Señoret XII No macrozone 45 Puerto Natales Seawater 0.23 Operations with algae 

E Punta Vergara XII No macrozone 45 Puerto Natales Seawater 14.00 Operations with algae 

W Punta Vergara XII 10 45 Puerto Natales Seawater 23.00 In operation 

Mina Elena XII 6 49B Río Verde Seawater 45.00 Not in operation 

Bahía León XII 10 49B Río Verde Seawater 15.00 In operation 

Est. María Olvido XII 10 49B Río Verde Seawater 78.00 In operation 

Canal Bertrand XII 5 50B Río Verde Seawater 32.95 Not in operation 

Estero Riquelme XII 5 50B Río Verde Seawater 69.00 In operation 

Puerto Guzmán XII 5 53 Punta Arenas Seawater 9.00 Not in operation 

Estero Pérez Arce XII 5 53 Río Verde Seawater 45.00 In operation 

Estuario Gómez Carreño XII 5 53 Río Verde Seawater 144.00 In operation 

Estero Sangra XI 10 28C Aysén Seawater 5.00 Not in operation 

Concheo 1 XI 7 26B Aysén Seawater 12.10 Not in operation 

Cordova 1 XII 10 52 Punta Arenas Seawater 10.01 In fallowing 

Cordova 2 XII 9 52 Punta Arenas Seawater 8.04 In fallowing 
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As of December 31, 2025, the Group holds the following aquaculture concessions under lease: 

Concession name Region Macrozone 

No.  

Grouping 
ofconcessions 

(area) 

Commune 

Type of 

concession 

(seawater, 

freshwater) 

Area 

(hectares) 
Status (active, 

fallowing, other) 

Marta XII No macrozone 49A Río Verde Seawater 10 Not in operation 

Punta Laura XII 14 50A Río Verde Seawater 6.4 In operation 

Navarro II XII No macrozone 50B Río Verde Seawater 16 In fallowing 

Navarro III XII No macrozone 50B Río Verde Seawater 16 In fallowing 

 
As of December 31, 2025, the Group holds the following leased aquaculture concessions: 

Concession name Region Macrozone 

No.  

Grouping of 

concessions 

(area) 

Commune 

Type of 

concession 

(seawater, 

freshwater) 

Area 

(hectares) 
Status (active, 

fallowing, other) 

Vicuña 2 XI 13 23A Puerto 
Chacabuco 

Seawater 1.50 Not in operation 

Williams 1 XI 13 21D Puerto Aguirre Seawater 7.93 Not in 
operation 

 
Own water rights 

   

Name Region Commune 

Pozo Panitao X Puerto Montt 

Vertientes Panitao X Puerto Montt 

Vertientes Ilque X Puerto Montt 

Puyehue fish farm X Puyehue 

Vertientes X Cochamó 

Pozo Chonchi X Chonchi 

Río Riesco XI Aysén 

Estero Sangra XI Aysén 

Río Sin Nombre 1 XII Puerto Natales 

Río Sin Nombre 2 XII Puerto Natales 

7 pozos Proyecto La Estancia XII Punta Arenas 

Río tres brazos XII Punta Arenas 

 
As of December 31, 2025, the company does not hold any leased water rights. 

 
“Not in operation": The site is neither undergoing coordinated or voluntary fallowing, nor is it currently active.  

 
"In operation": As of December 31, 2025, the site is engaged in some stage of the production process. 

 
"In fallowing": The site is under coordinated (mandatory) or voluntary fallowing, authorized by a 

resolution issued by SERNAPESCA. 

 
"Not in operation”: The concession remains valid but has no scheduled seeding in the near term.  

 
"Operating with algae”: As of December 31, 2025, the site is engaged in some stage of the production process involving algae.  

 
"Other": The site is in a special situation or is subject to pending applications. 
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20. PROPERTY, PLANT AND EQUIPMENT 
 
The composition of the different categories of fixed asset and its movements as of December 31, 2025 is as follows: 

  

 

Work in 

progress 

 

 
ThUSD 

 

 

Land 

 

 
ThUSD 

 

 

Buildings, 

 net 

 
 

ThUSD 

 

 

Plants and 

equipment, 

net 

 
ThUSD 

IT 

equipment, 

net 
 
 
 

ThUSD 

 

Fixtures and 

fittings, net 

 
 
 

ThUSD 

 

 

Motor 

vehicles, net 

 

 
ThUSD 

 

 

Total 

 

 
ThUSD 

as of January 1, 2025         

Cost or valuation 25,154 20,514 77,820 537,309 3,579 10,640 2,786 677,802 

Rights of use - 833 - 2,698 - - 797 4,328 

Accumulated Depreciation - - (28,792) (364,821) (2,510) (7,519) (1,171) (404,813) 

Net amount 25,154 21,347 49,028 175,186 1,069 3,121 2,412 277,317 

Additions - - 9 2,767 - 35 - 2,811 

Additions works under construction 35,307 - - - - - - 35,307 

Transfer to depreciable assets (33,122) - 2,223 30,487 90 322 - - 

Other increase (decrease) (1,031) - (292) (503) (4) - (131) (1,961) 

Sales - - (9) (3,350) (16) (4) (78) (3,457) 

Depreciation sale - - 3 3,013 13 3 70 3,102 

Renewal rights of use - 74 - - - - 6,230 6,304 

Amortization rights of use - (568) (820) - - - (1,760) (3,148) 

Depreciation and amortization - - (2,223) (27,168) (272) (497) (64) (30,224) 

Net balance as of December 31, 2025 26,308 20,853 47,919 180,432 880 2,980 6,679 286,051 

 

Of the depreciation expense for the year ended December 31, 2025, ThUSD 4,368 corresponds to the amortization of dry-docking. Therefore, 
depreciation excluding dry-docking amounts to ThUSD 25,856. 
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The composition of the different categories of fixed asset and its movements as of December 31, 2024 is as follows:  

 
 

Work in 

progres

s 

 
ThUSD 

 

 

Land 

 

 
 

ThUSD 

 

Buildings,  

net 

 
 

ThUSD 

 

Plants and 

equipment, 

net 

 
ThUSD 

IT 

equipment, 

net 

 

 
 

ThUSD 

Fixtures and 

fittings, net 

 

 

ThUSD 

 

Motor 

vehicles, net 

 
 

ThUSD 

 

 

Total 

 

 
 

ThUSD 

as of January 1, 2024         

Cost or valuation 23,940 20,514 74,998 511,908 3,244 9,876 2,730 647,210 

Rights of use - 892 - 1,812 - - (708) 1,996 

Accumulated Depreciation - - (26,416) (341,918) (2,230) (7,013) (1,129) (378,706) 

Net amount 23,940 21,406 48,582 171,802 1,014 2,863 893 270,500 

Additions - - 71 80 - 63 66 280 

Additions works under construction 38,197 - - - - - - 38,197 

Transfer to depreciable assets (35,422) - 2,751 31,600 343 728 - - 

Other increase (decrease) (1,561) - - (1,608) (2) (27) (3) (3,201) 

Sales - - - (4,671) (6) - (7) (4,684) 

Depreciation sale - - - 3,554 4 - 45 3,603 

Renewal rights of use  414  1,331   2,387 4,132 

Amortization rights of use - (473) - (445) - - (882) (1,800) 

Depreciation and amortization - - (2,376) (26,457) (284) (506) (87) (29,710) 

Net balance as of December 31, 2024 25,154 21,347 49,028 175,186 1,069 3,121 2,412 277,317 

 

Of the depreciation expense for the year ended December 31, 2024, ThUSD 3,740 corresponds to the amortization of dry-docking. Therefore, 
depreciation excluding dry-docking amounts to ThUSD 25,970. 
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As of the period ended December 31, 2025, the breakdown of property, plant and equipment is 
as follows: 

 Gross value 

 
ThUSD 

Accumulated 

depreciation 

ThUSD 

Net value 

 
ThUSD 

Construction and works in progress 26,308 - 26,308 

Land 20,853 - 20,853 

Buildings 78,934 (31,015) 47,919 

Plant and equipment 572,421 (391,989) 180,432 

IT equipment 3,662 (2,782) 880 

Fixtures and fittings 10,996 (8,016) 2,980 

Motor vehicles 7,914 (1,235) 6,679 

Total property, plant and equipment 721,088 (435,037) 286,051 

 
As of the year ended December 31, 2024, the breakdown of property, plant and equipment is as 

follows: 

 Gross value 

 
ThUSD 

Accumulated 

depreciation 

ThUSD 

Net value 

 
ThUSD 

Construction and works in progress 25,154 - 25,154 

Land 21,347 - 21,347 

Buildings 77,820 (28,792) 49,028 

Plant and equipment 543,561 (368,375) 175,186 

IT equipment 3,583 (2,514) 1,069 

Fixtures and fittings 10,640 (7,519) 3,121 

Motor vehicles 3,628 (1,216) 2,412 

Total property, plant and equipment 685,733 (408,416) 277,317 

 
a) Valuation and adjustments 

Management has chosen as accounting policy the cost model and applies this policy to all elements 

containing a class of property, plant and equipment. 

b) Depreciation method 

The depreciation method for all fixed assets (except land) is the straight-line method, thus 

resulting in a constant charge over the useful life of the asset. 

The allocation of depreciation in the Statement of Income and Balance sheet is as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 
Note 

Cost of sales (28,703) (23,331) 10.2 

Administrative expenses (650) (696) 30 

Other expenses by 
function 

(728) (1,176) 36 

Distribution costs (204) (283) 29 

Inventories 61 (4,224) 10 

 (30,224) (29,710)  

 
c) Fixed assets subject to guarantees or restrictions 

If there are fixed assets subject to guarantees and restrictions, these are disclosed in Note 34. 
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d) Insurance 

The Group has insurance policies in place to cover the risks to which items of property, plant and 
equipment are exposed, including loss of profit or business interruption.  The Group considers that 

the coverage under these policies is considered to suffice for the natural risks of their businesses. 

e) Impairment loss 

During the period from January 1 to December 31, 2025, there was no increase in the provision 
for impairment of property, plant and equipment.  

The movements in the provision for impairment of property, plant and equipment and assets 
available for sale are as follows: 

 Accumulated 

as of 

01-01-2025 

New 

impairments 

2025 

Reclassificati

on 

2025 

Impairment 

write-off 

2025 

Accumulated 

as of 

12-31-2025 

Plants and equipment, net (5,682) - 3,776 1,646 (260) 

 (5,682) - 3,776 1,646 (260) 

 

f) Assets temporarily out of service 

The concept “temporarily out of service” refers to fixed assets that are operationally functional but 
have not been included in the operating plan by the corresponding management. 

The Group has no assets temporarily out of service in its operations for the year 2026. 

g) Fully depreciated assets (residual value balance) that are still in use 

For the year ended December 31, 2025, detail is as follows: 

 

Class 

 

Gross value 

 

Accumulated 

Depreciation 

Residual 

Carrying 

Amount 

Building and constructions 12,547 (11,583) 964 

Vessels 53,096 (48,459) 4,637 

Computer equipment 1,589 (1,436) 153 

Tools and other 1,244 (1,133) 111 

Machinery and equipment 112,294 (104,766) 7,528 

Office furniture and equipment 1,192 (1,104) 88 

Docks and unloading 110 (106) 4 

Vehicles 525 (477) 48 

Total 182,597 (169,064) 13,533 
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For the year ended December 31, 2024, detail is as follows: 

 

Class 

 

Gross value 
Accumulated 

Depreciation 

Residual 

Carrying 

Amount 

Building and constructions 11,788 (10,855) 933 

Vessels 51,608 (47,112) 4,496 

Computer equipment 1,325 (1,198) 127 

Tools and other 1,130 (1,035) 95 

Machinery and equipment 105,796 (99,001) 6,795 

Office furniture and equipment 1,030 (958) 72 

Docks and unloading 110 (106) 4 

Vehicles 427 (387) 40 

Total 173,214 (160,652) 12,562 

 
h) Properties, plant and equipment removed from use and not classified as held for 

sale 

As of December 31, 2025, there are no properties, plant, and equipment that have been retired 
from use. 

For the year ended December 31, 2024, detail is as follows: 

 Gross value 
Accumulated 

depreciation 

Impairment 

value 

Fair value 

Tridente ship 4,230 (1,047) (2,805) 378 

Total 4,230 (1,047) (2,805) 378 

 
i) Value in use  

The discounted net cash flow model is used for asset valuation when there is a risk that the book 
value may differ from the economic value of the asset. 

Based on the assessment conducted by Management regarding fixed assets, no significant 
differences have been identified between their economic value and book value. 

The use of Property, Plant and Equipment assets associated with the fishing business is directly 

related to industry-specific characteristics, which depend on variables such as the seasonal 
presence of pelagic biomass. This naturally affects the utilization rate of the fleet, production 
plants, and other related assets. In turn, the geographic location of pelagic biomass also 
determines the utilization capacity of these assets. The pelagic species that comprise the captured 
raw material further influence the degree of asset utilization by the Company, depending on the 
type of finished product being produced.  Additionally, the annual quotas established by the 
maritime authority also affect asset utilization, as they set fishing limits aimed at promoting 

species recovery. 

j) Rights of use 

 Buildings 

ThUSD 

Plant and equipment 

ThUSD 

Land 

ThUSD 

Total 

ThUSD 

Opening balance at 01-01-2025 1,679 3,500 827 6,006 

Renewals - 6,230 74 6,304 

Amortizations (566) (1,216) (390) (2,172) 

Interest (252) (548) (176) (976) 

Closing balance at 12-31-2025 861 7,966 335 9,162 

 
There are no purchase commitments under the current contracts. 

There are no residual value guarantees or new lease agreements committed but not yet 
commenced. 
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21. CURRENT AND DEFERRED INCOME TAXES 
 
Deferred tax assets and liabilities are detailed as follows: 

 12-31-2025 12-31-2024 

Deferred 

tax assets 
ThUSD 

Deferred tax 

liabilities 
ThUSD 

Deferred 

tax assets 
ThUSD 

Deferred tax 

liabilities 
ThUSD 

Obsolete spare parts provision 126 - 128 - 

Personnel vacations 570 - 633 - 

Fixed asset impairment 2,948 - 3,280 - 

Fishing rights - 8,479 - 8,528 

Property, plant and equipment - 32,846 - 34,693 

Finished product - 20,252 - 20,699 

Product in process 85 - 351 - 

Fair value finished products 601 - 246 - 

Net realizable value finished product 181 - 254 - 

Fair Value of biomass from biological growth 2,341 - - 237 

Amort. Software, dry-docking, Essbio and concessions - 2,510 - 2,673 

Allowance for doubtful accounts 513 - 726 - 

End of concessions cycle 428 - 781 - 

Staff termination benefit provision Pacificblu SpA 216 - 239 - 

Tax loss Bahía Caldera S.A. 1,291 - 864 - 

Tax loss Salmones Blumar S.A. 31,677 - 24,451 - 

Tax loss Salmones Blumar Magallanes SpA 19,185 - 25,041 - 

Tax loss Pacificblu SpA 3,592 - 2,574 - 

Syndicated loan - 1,248 - 1,568 

Other 235 103 283 129 

Closing balance 63,989 65,438 59,851 68,527 

 

 

 12-31-2025 12-31-2024 

Deferred tax 

assets ThUSD 

Deferred tax 

liabilities 

ThUSD 

Deferred tax 

assets ThUSD 

Deferred tax 

liabilities 

ThUSD 

Blumar S.A. - 19,671 - 19,482 

Pesquera Bahía Caldera S.A. - 1,663 - 2,321 

Pacific Blu SpA - 1,743 - 3,104 

Salmones Blumar S.A. 13,376 - 788 - 

Salmones Blumar Magallanes SpA 8,252 - 15,443 - 

Total net 21,628 23,077 16,231 24,907 

 

  



The accompanying notes 1 to 38 are an integral part of the consolidated financial statements of Blumar S.A. 

The accompanying notes 1 to 38 are an integral part of the consolidated financial statements of Blumar S.A.  
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The movement of deferred tax assets is as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Opening balance 59,851 51,218 

Obsolete spare parts provision (2) 1 

Personnel vacations (63) (95) 

Fixed asset impairment (332) (362) 

Product in process (266) 351 

Fair value finished products 355 (235) 

Net realizable value finished product (73) (463) 

Fair Value of biomass from biological growth 2,341 (2,275) 

Allowance for doubtful accounts (213) (70) 

End of concessions cycle (353) 204 

Staff termination benefit provision Pacificblu SpA (23) 47 

Tax loss Bahía Caldera S.A. 427 508 

Tax loss Salmones Blumar S.A. 7,226 5,765 

Tax loss Salmones Blumar Magallanes SpA (5,856) 4,790 

Tax loss Pacificblu SpA 1,018 499 

Other (48) (32) 

Closing balance 63,989 59,851 

 
The movement of deferred tax liabilities is as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Opening balance 68,527 63,823 

Fishing rights (49) (49) 

Property, plant and equipment (1,847) (2,598) 

Finished product (447) 8,311 

Fair Value of biomass from biological growth (237) 145 

Amort. Software, dry-docking, Essbio and concessions (163) 187 

Insurance recoverable from claim - (1,654) 

Syndicated loan (320) 510 

Other (26) (148) 

Closing balance 65,438 68,527 

 
Income tax expense is as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Corporate income tax provision (12,926) (14,525) 

Adjustment corporate income tax prior year (460) (113) 

Single tax Art. 21 parr. 3º (113) (70) 

Net deferred tax 7,226 3,859 

Income tax (6,273) (10,849) 

 
The reconciliation between the income tax expense using the statutory rate and the consolidated 
tax expense is as follows: 

Reconciliation of tax expense using the legal rate 

to the tax expense using the effective rate 

12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Income tax expense using the statutory rate (6,279) (7,495) 

Tax effect of non-tax deductible expense 162 1,203 

Tax effect from deductions to the balance sheet result (156) (4,557) 

Tax expense using the effective rate (6,273) (10,849) 

 

  



The accompanying notes 1 to 38 are an integral part of the consolidated financial statements of Blumar S.A. 

The accompanying notes 1 to 38 are an integral part of the consolidated financial statements of Blumar S.A.  
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22. BANKING OBLIGATIONS 
 

December 22, 2023, Blumar S.A. and its subsidiary Salmones Blumar S.A. entered into a debt 
restructuring agreement for a combined total amount of ThUSD $260,000. 

The debt restructuring process of Blumar S.A. and its subsidiary Salmones Blumar S.A. is divided 

into two tranches: the first, amounting to ThUSD 220,000, with a maximum term of 7 years, 
includes an 18-month grace period, semiannual principal repayments, and is subject to compliance 
with certain financial covenants. The second tranche amounts to ThUSD 40,000, structured as a 
committed credit line for working capital, with a term of 3 years. 

As of December 31, 2025, the Group maintains long-term loans denominated in U.S. dollars, with 

maturities ranging from one to six years. These loans carry an estimated average annual interest 

rate of 7.07%.  

Loan obligations maturing within twelve months and accruing interest are denominated in U.S. 
dollars, with an average annual interest rate of 6.82%. 

 
The following is a breakdown of monthly maturities starting January 1, 2026, corresponding to 
current liabilities. 

Year Month Amount ThUSD Year Month Amount ThUSD 

2026 January 12,082 2025 January 144 

 February 86  February 123 

 March 11,713  March 3,920 

 April 2,750  April 125 

 May 83  May 125 

 June 52,554  June 30,187 

 July 83  July 126 

 August 83  August 126 

 September 83  September 127 

 October 583  October 127 

 November 83  November 127 

 December 58,561  December 26,263 

Total  138,744 Total  61,520 

 
Breakdown of annual maturities of non-current liabilities: 

12-31-2025 12-31-2024 

Year Month Amount 
ThUSD 

Year Month Amount 
ThUSD 

2026 January – December - 2026 January – December 99,952 

2027 January – December 40,333 2027 January – December 42,333 

2028 January – December 37,666 2028 January – December 36,667 

2029 January – December 36,666 2029 January – December 36,667 

2030 January – December 33,485 2030 January – December 30,223 

Total  148,150 Total  245,842 
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The detail of current banking obligations as of December 31, 2025 is as follows:  

Debtor 

entity tax 

ID No. 

Company Country Creditor 

entity tax 

ID No. 

Creditor name Country Currency Type of 

amortization 

Nominal 

rate 

Effective 

rate 

Guarant
ee 

 
Note 

 Total 
current  

1 to 3 months 

ThUSD 

3 to 12 months 

ThUSD 

12-31-2025 

ThUSD 

80.860.400-0 Blumar Chile 97.949.000-3 RABOBANK Netherla
nds 

USD Half yearly 7.06% 7.06% Yes A - 9,124 9,124 

80.860.400-0 Blumar Chile 97.036.000-K SANTANDER Chile USD Half yearly 7.06% 7.06% Yes A - 4,055 4,055 

80.860.400-0 Blumar Chile 97.006.000-6 BCI Chile USD Half yearly 7.06% 7.06% Yes A - 4,055 4,055 

80.860.400-0 Blumar Chile 59.138.310-8 DNB NORDBANK Norway USD Half yearly 7.06% 7.06% Yes A - 3,041 3,041 

80.860.400-0 Blumar Chile 97.004.000-5 BANCO DE CHILE Chile USD Half yearly 7.00% 7.00% No A - 1,683 1,683 

80.860.400-0 Blumar Chile 97.053.000-2 SECURITY Chile USD Half yearly 5.68% 5.68% Yes A 5,129 - 5,129 

80.860.400-0 Blumar Chile  Syndicated loan Expenses         (222) (222) 

80.860.400-0 Blumar Chile  Rate derivatives         (236) (236) 

99.575.430-5 Pesquera Bahía Caldera Chile 97.080.000-K BICE Bice USD Monthly 8.50% 8.50% No C 260 749 1,009 

76.653.690-5 Salmones Blumar Chile 59.138.310-8 RABOBANK Netherla
nds 

USD Half yearly 6.41% 6.41% Yes A - 18,045 18,045 

76.653.690-5 Salmones Blumar Chile 97.036.000-K SANTANDER Chile USD Half yearly 6.41% 6.41% No A - 8,020 8,020 

76.653.690-5 Salmones Blumar Chile 97.006.000-6 BCI Chile USD Half yearly 6.41% 6.41% Yes A - 8,020 8,020 

76.653.690-5 Salmones Blumar Chile 59.138.310-8 DNB NORDBANK Norway USD Half yearly 6.41% 6.41% Yes A - 6,010 6,010 

76.653.690-5 Salmones Blumar Chile 97.949.000-3 RABOBANK Netherla
nds 

USD Half yearly 7.06% 7.06% Yes A - 7,603 7,603 

76.653.690-5 Salmones Blumar Chile 97.036.000-K SANTANDER Chile USD Half yearly 7.06% 7.06% Yes A - 3,379 3,379 

76.653.690-5 Salmones Blumar Chile 97.006.000-6 BCI Chile USD Half yearly 7.06% 7.06% Yes A - 3,379 3,379 

76.653.690-5 Salmones Blumar Chile 59.138.310-8 DNB NORDBANK Norway USD Half yearly 7.06% 7.06% No A - 2,534 2,534 

76.653.690-5 Salmones Blumar Chile 59.138.310-8 DNB NORDBANK Norway USD Half yearly 7.52% 7.52% Yes A - 30,056 30,056 

76.653.690-5 Salmones Blumar Chile 97.053.000-2 SECURITY Chile USD Half yearly 5.88% 5.88% Yes A 5,123 - 5,123 

76.653.690-5 Salmones Blumar Chile 97.023.000-9 ITAÚ Chile USD Half yearly 6.05% 6.05% No A 5,013 - 5,013 

76.653.690-5 Salmones Blumar Chile 97.080.000-K BICE Chile USD Monthly 6.45% 6.45% No C 4,065 - 4,065 

76.653.690-5 Salmones Blumar Chile 97.080.000-K BICE Chile USD Monthly 11.00% 11.00% No C 27 - 27 

76.653.690-5 Salmones Blumar Chile  Syndicated loan Expenses  USD      - (271) (271) 

76.653.690-5 Salmones Blumar Chile  Rate derivatives  USD      - (260) (260) 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 7.00% 7.00% No A 1,031 - 1,031 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 7.00% 7.00% No A 454 - 454 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 6.80% 6.80% No A - 1,020 1,020 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 6.80% 6.80% No A - 21 21 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 6.12% 6.12% No A - 602 602 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 7.00% 7.00% No A 512 - 512 

76.299.375-9 Pacificblu SpA Chile 97.053.000-2 BICE Chile USD Half yearly 7.00% 7.00% No A - 1,001 1,001 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile CLP Half yearly 7.92% 7.92% No A - 672 672 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile CLP Half yearly 8.04% 8.04% No A 339 - 339 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BCI Chile CLP Half yearly 7.27% 7.27% No A  1,118 1,118 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BCI Chile CLP Half yearly 7.48% 7.48% No A 684 - 684 

76.299.375-9 Pacificblu SpA Chile 97.006.000-6 BCI Chile CLP Half yearly 7.22% 7.22% No A - 336 336 

96.832.600-6 El Golfo Comercial SpA Chile 97.080.000-K BICE Chile CLP Half yearly 8.40% 8.40% No B 282 - 282 

96.832.600-6 El Golfo Comercial SpA Chile 97.080.000-K BICE Chile CLP Half yearly 8.40% 8.40% No B 509 - 509 

96.832.600-6 El Golfo Comercial SpA Chile 97.080.000-K BICE Chile CLP Half yearly 8.40% 8.40% No B - 554 554 

96.832.600-6 El Golfo Comercial SpA Chile 97.080.000-K BICE Chile CLP Half yearly 8.40% 8.40% No B - 443 443 

96.832.600-6 El Golfo Comercial SpA Chile 97.023.000-9 ITAU Chile CLP Half yearly 9.39% 9.39% No B - 332 332 

96.832.600-6 El Golfo Comercial SpA Chile 97.004.000-5 BANCO DE CHILE Chile CLP Half yearly 8.22% 8.22% No B 453 - 453 

            23,881 114,863 138,744 

Note A Nominal variable interest rate, 180-day term, SORF-based, applicable to all banks in USD 

Note B Nominal fixed interest rate, 180-day term, applicable to all banks in CLP 

Note C Nominal variable interest rate, 30-day term, SORF-based, applicable to all banks in USD 
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The detail of non-current banking obligations as of December 31, 2025 is as follows: 

 
Debto

r entity 

tax ID 

No. 

Company Countr
y 

Creditor 

entity tax 

ID No. 

Creditor 

name 

Country Currency Type of 

amortizati

on 

Nominal 

rate 

Effective 

rate 

Guarantee  
Note 

Non-current Total 

Non-current Maturity 

1 to 3 years 

ThUSD 

3 to 5 years 

ThUSD 

Over 5 years 

ThUSD 

12-31-2025 

ThUSD 

80.860.400-0 Blumar Chile 97.949.000-3 RABOBANK Netherlands USD Half yearly 7.06% 7.06% Yes A 18,000 18,000 - 36,000 

80.860.400-0 Blumar Chile 97.036.000-K SANTANDER Chile USD Half yearly 7.06% 7.06% Yes A 8,000 8,000 - 16,000 

80.860.400-0 Blumar Chile 97.006.000-6 BCI Chile USD Half yearly 7.06% 7.06% Yes A 8,000 8,000 - 16,000 

80.860.400-0 Blumar Chile 59.138.310-8 DNB NORDBANK Norway USD Half yearly 7.06% 7.06% Yes A 6,000 6,000 - 12,000 

80.860.400-0 Blumar Chile 97.004.000-5 BANCO DE CHILE Chile USD Half yearly 7.00% 7.00% No A 1,667 - - 1,667 

80.860.400-0 Blumar Chile  Syndicated loan Expenses         229 - 229 

80.860.400-0 Blumar Chile  Rate derivatives         (1,662) - (1,662) 

80.860.400-0 Pesquera Bahía Caldera Chile 97.080.000-K BICE Bice USD Monthly 8.50% 8.50% No C 1,000 - - 1,000 

80.860.400-0 Salmones Blumar Chile 97.949.000-3 RABOBANK Netherlands USD Half yearly 7.06% 7.06% Yes A 15,000 15,000 - 30,000 

80.860.400-0 Salmones Blumar Chile 97.036.000-K SANTANDER Chile USD Half yearly 7.06% 7.06% Yes A 6,666 6,667 - 13,333 

99.575.430-5 Salmones Blumar Chile 97.006.000-6 BCI Chile USD Half yearly 7.06% 7.06% Yes A 6,666 6,666 - 13,332 

76.653.690-5 Salmones Blumar Chile 59.138.310-8 DNB NORDBANK Norway USD Half yearly 7.06% 7.06% Yes A 5,000 5,000 - 10,000 

76.653.690-5 Salmones Blumar Chile  Syndicated loan Expenses  USD      - 190 - 190 

76.653.690-5 Salmones Blumar Chile  Rate derivatives  USD      - (1,939) - (1,939) 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 6.80% 6.80% No A 500 - - 500 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 6.80% 6.80% No A 1,500 - - 1,500 
            77,999 70,151 - 148,150 

Note A Nominal variable interest rate, 180-day term, SORF-based, applicable to all banks in USD 

Note B Nominal fixed interest rate, 180-day term, applicable to all banks in CLP 

Note C Nominal variable interest rate, 30-day term, SORF-based, applicable to all banks in USD 
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The detail of current obligations as of December 31, 2024 is as follows: 

 
Debtor 

entity tax 

ID No. 

Company Country Creditor 

entity tax 

ID No. 

Creditor name Country Currency Type of 

amortization 

Effectiv

e rate 

Nominal 

rate Note 

A 

Guarantee  

Note 

 
Total 

current  

1 to 3 months 

ThUSD 

3 to 12 months 

ThUSD 

12-31-2024 

ThUSD 

80.860.400-0 Blumar Chile 97.949.000-3 RABOBANK Netherland
s 

USD Half yearly 7.71% 4.61% Yes A - 9,163 9,163 

80.860.400-0 Blumar Chile 97.036.000-K SANTANDER Chile USD Half yearly 7.71% 4.61% Yes A - 4,074 4,074 

80.860.400-0 Blumar Chile 97.006.000-6 BCI Chile USD Half yearly 7.71% 4.61% Yes A - 4,074 4,074 

80.860.400-0 Blumar Chile 59.138.310-8 DNB NORDBANK Norway USD Half yearly 7.71% 4.61% Yes A - 3,056 3,056 

80.860.400-0 Blumar Chile 97.004.000-5 BANCO DE CHILE Chile USD Half yearly 6.04% 6.04% No A - 5,024 5,024 

80.860.400-0 Blumar Chile 97.004.000-5 BANCO DE CHILE Chile USD Half yearly 7.71% 7.71% No A  1,696 1,696 

80.860.400-0 Syndicated loan Expenses Chile  Syndicated loan Expenses        - (495) (495) 

80.860.400-0 Rate derivatives Chile  Rate derivatives        - (319) (319) 

99.575.430-5 Pesquera Bahía Caldera Chile 97.080.000-K BICE Chile USD Monthly 8.50% 8.50% No C 268 750 1,018 

76.653.690-5 Salmones Blumar Chile 97.949.000-3 RABOBANK Netherland
s 

USD Half yearly 7.06% 4.61% Yes A - 49 49 

76.653.690-5 Salmones Blumar Chile 97.036.000-K SANTANDER Chile USD Half yearly 7.06% 4.61% Yes A - 22 22 

76.653.690-5 Salmones Blumar Chile 97.006.000-6 BCI Chile USD Half yearly 7.06% 4.61% Yes A - 22 22 

76.653.690-5 Salmones Blumar Chile 59.138.310-8 DNB NORDBANK Norway USD Half yearly 7.06% 4.61% Yes A - 16 16 

76.653.690-5 Salmones Blumar Chile 97.949.000-3 RABOBANK Netherland
s 

USD Half yearly 7.71% 4.61% Yes A - 7,635 7,635 

76.653.690-5 Salmones Blumar Chile 97.036.000-K SANTANDER Chile USD Half yearly 7.71% 4.61% Yes A - 3,393 3,393 

76.653.690-5 Salmones Blumar Chile 97.006.000-6 BCI Chile USD Half yearly 7.71% 4.61% Yes A - 3,393 3,393 

76.653.690-5 Salmones Blumar Chile 59.138.310-8 DNB NORDBANK Norway USD Half yearly 7.71% 4.61% Yes A - 2,545 2,545 

76.653.690-5 Salmones Blumar Chile 59.138.310-8 DNB NORDBANK Norway USD Half yearly 8.18% 8.18% Yes A - 10,076 10,076 

76.653.690-5 Salmones Blumar Chile 97.080.000-K BICE Chile USD Monthly 9.06% 9.06% No A 72 191 263 

76.653.690-5 Salmones Blumar Chile 97.080.000-K BICE Chile USD Monthly 11.00% 11.00% No A 52 160 212 

76.653.690-5 Syndicated loan Expenses Chile  Syndicated loan Expenses        - (669) (669) 

76.653.690-5 Rate derivatives Chile  Rate derivatives        - (264) (264) 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 7.25% 7.25% No A - 22 22 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 7.25% 7.25% No A - 22 22 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 7.25% 7.25% No A - 1,014 1,014 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 6.35% 6.35% No A 303 303 606 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 7.50% 7.50% No A 1,034  1,034 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 7.30% 7.30% No A 454  454 

76.299.375-9 Pacificblu SpA Chile 97.053.000-2 SECURITY Chile USD Half yearly 8.05% 8.05% No A 1,128 - 1,128 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile CLP Half yearly 8.16% 8.16% No B - 611 611 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile CLP Half yearly 8.16% 8.16% No B - 302 302 

96.832.600-6 El Golfo Comercial SpA Chile 97.080.000-K BICE Chile CLP Monthly 7.64% 7.64% No B - 507 507 

96.832.600-6 El Golfo Comercial SpA Chile 97.080.000-K BICE Chile CLP Monthly 8.80% 8.80% No B - 257 257 

96.832.600-6 El Golfo Comercial SpA Chile 97.023.000-9 ITAU Chile CLP Monthly 9.98% 9.98% No B - 301 301 

96.832.600-6 El Golfo Comercial SpA Chile 97.004.000-5 BANCO DE CHILE Chile CLP Monthly 7.79% 7.79% No B 412 - 412 

96.832.600-6 El Golfo Comercial SpA Chile 97.080.000-K BICE Chile CLP Monthly 8.88% 8.88% No B 464 - 464 

96.832.600-6 El Golfo Comercial SpA Chile 97.080.000-K BICE Chile CLP Monthly 8.40% 8.40% No B - 402 402 
            4,187 57,333 61,520 
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The detail of non-current obligations as of December 31, 2024 is as follows: 

 
Debto

r entity 

tax ID 

No. 

Company Countr
y 

Creditor 

entity tax 

ID No. 

Credit

or 

name 

Country Currency Type of 

amortization 

Effecti

ve rate 

Nomina

l rate 

Note A 

Guarantee  
Note 

Non-current Total 

Non-current Maturity 

1 to 3 years 

ThUSD 

3 to 5 years 

ThUSD 

5 to 7 years 

ThUSD 

12-31-2024 

ThUSD 

80.860.400-0 Blumar Chile 97.949.000-3 RABOBANK Netherlands USD Half yearly 7.71% 4.61% Yes A 18,000 18,000 9,000 45,000 

80.860.400-0 Blumar Chile 97.036.000-K SANTANDER Chile USD Half yearly 7.71% 4.61% Yes A 8,000 8,000 4,000 20,000 

80.860.400-0 Blumar Chile 97.006.000-6 BCI Chile USD Half yearly 7.71% 4.61% Yes A 8,000 8,000 4,000 20,000 

80.860.400-0 Blumar Chile 59.138.310-8 DNB NORDBANK Norway USD Half yearly 7.71% 4.61% Yes A 6,000 6,000 3,000 15,000 

80.860.400-0 Blumar Chile 97.004.000-5 BANCO DE CHILE Chile USD Half yearly 7.71% 7.71% No A 3,335 - - 3,335 

80.860.400-0 Syndicated loan Expenses Chile          - - (2,139) (2,139) 

80.860.400-0 Rate derivatives Chile          - - (996) (996) 

99.575.430-5 Pesquera Bahía Caldera Chile 97.080.000-K BICE Chile USD Monthly 8.50% 8.50% No C 2,000 - - 2,000 

76.653.690-5 Salmones Blumar Chile 97.949.000-3 RABOBANK Netherlands USD Half yearly 7.06% 4.61% Yes A 18,000 - - 18,000 

76.653.690-5 Salmones Blumar Chile 97.036.000-K SANTANDER Chile USD Half yearly 7.06% 4.61% Yes A 8,000 - - 8,000 

76.653.690-5 Salmones Blumar Chile 97.006.000-6 BCI Chile USD Half yearly 7.06% 4.61% Yes A 8,000 - - 8,000 

76.653.690-5 Salmones Blumar Chile 59.138.310-8 DNB NORDBANK Norway USD Half yearly 7.06% 4.61% Yes A 6,000 - - 6,000 

76.653.690-5 Salmones Blumar Chile 97.949.000-3 RABOBANK Netherlands USD Half yearly 7.71% 4.61% Yes A 15,000 15,000 7,500 37,500 

76.653.690-5 Salmones Blumar Chile 97.036.000-K SANTANDER Chile USD Half yearly 7.71% 4.61% Yes A 6,666 6,666 3,335 16,667 

76.653.690-5 Salmones Blumar Chile 97.006.000-6 BCI Chile USD Half yearly 7.71% 4.61% Yes A 6,666 6,666 3,335 16,667 

76.653.690-5 Salmones Blumar Chile 59.138.310-8 DNB NORDBANK Norway USD Half yearly 7.71% 4.61% Yes A 5,000 5,000 2,500 12,500 

76.653.690-5 Salmones Blumar Chile 59.138.310-8 DNB NORDBANK Norway USD Half yearly 8.18% 8.18% Yes A 20,000 - - 20,000 

76.653.690-5 Salmones Blumar Chile 97.080.000-K BICE Chile USD Monthly 11.00% 11.00% No A 20 - - 20 

76.653.690-5 Syndicated loan Expenses Chile          - - (2,486) (2,486) 

76.653.690-5 Rate derivatives Chile          - - (826) (826) 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 7.25% 7.25% No A 1,500 - - 1,500 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 7.25% 7.25% No A 1,500 - - 1,500 

76.299.375-9 Pacificblu SpA Chile 97.080.000-K BICE Chile USD Half yearly 6.35% 6.35% No A 600 - - 600 
            142,287 73,332 30,223 245,842 

Note A Nominal variable interest rate, 180-day term, SORF-based, applicable to all banks in USD 

Note B Nominal fixed interest rate, 180-day term, applicable to all banks in CLP 

Note C Nominal variable interest rate, 30-day term, SORF-based, applicable to all banks in USD 

 



The accompanying notes 1 to 38 are an integral part of the consolidated financial statements of Blumar S.A. 

The accompanying notes 1 to 38 are an integral part of the consolidated financial statements of Blumar S.A.  
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Financing activities Cash flow: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Opening balance of financial obligations – principal 320,505 283,199 

Proceeds from loans, non-current - 25,333 

Proceeds from loans, current 28,618 28,764 

Repayment of loans (53,708) (22,503) 

Leases 2,975 6,046 

Translation adjustments 615 (334) 

Closing balance of financial obligations – principal for the year 299,005 320,505 

23. TRADE AND OTHER PAYABLES  
 
This caption is detailed as follows: 

Trade and other payables 
12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Accounts payable 173,942 180,890 

Insurance 6,541 4,987 

Withholdings 4,401 3,785 

Vacation provision 1,085 1,490 

Miscellaneous payables 774 1,013 

Legal bonuses - 911 

Leasing - 719 

Total 186,743 193,795 

 
Suppliers with up-to-date payments as of December 31, 2025 

 
Type of segment 

Amounts according to payment terms 
Total 
ThUSD 

up to 30 days 31-60 61-90 91-120 121-365 366 and over 

Fishing 

Aquaculture 

22,331 

63,001 

1,926 

17,047 

853 

20,655 

343 

13,642 

207 

17,957 

- 

- 

25,660 

132,302 

Total ThUSD 85,332 18,973 21,508 13,985 18,164 - 157,962 

 

 
Type of supplier 

Amounts according to payment terms 
Total 
ThUSD 

up to 30 days 31-60 61-90 91-120 121-365 366 and over 

Products 

Services 

28,589 

56,743 

16,824 

2,149 

20,394 

1,114 

13,975 

10 

18,011 

153 

- 

- 

97,793 

60,169 

Total ThUSD 85,332 18,973 21,508 13,985 18,164 - 157,962 

 
The amounts associated with the 31 to 120-day aging ranges are related to procurement 
agreements with the supplier, under which payment terms of up to 120 days have been 
contractually agreed.  
 
Suppliers with up-to-date payments as of December 31, 2024 

  

 
Type of segment 

Amounts according to payment terms  
Total 
ThUSD 

up to 30 days 31-60 61-90 91-120 121-365 366 and over 

Fishing 

Aquaculture 

16,371 

62,324 

1,741 

28,332 

788 

19,776 

750 

7,848 

587 

23,686 

2 

- 

20,239 

141,966 

Total ThUSD 78,695 30,073 20,564 8,598 24,273 2 162,205 

 

 
Type of supplier 

Amounts according to payment terms  
Total 
ThUSD 

up to 30 days 31-60 61-90 91-
120 

121-
365 

366 and over 

Products 

Services 

32,348 

46,347 

25,589 

4,484 

20,072 

492 

7,471 

1,127 

23,946 

327 

- 

2 

109,426 

52,779 

Total ThUSD 78,695 30,073 20,564 8,598 24,273 2 162,205 
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Suppliers with expired deadlines as of December 31, 2025 

 

 
Type of segment 

Amounts according to payment terms  
Total 
ThUSD 

up to 30 days 31-60 61-90 91-120 121-365 366 and over 

Fishing 

Aquaculture 

3,043 

11,426 

45 

784 

131 

362 

122 

67 

- 

- 

- 

- 

3,341 

12,639 

Total ThUSD 14,469 829 493 189 - - 15,980 

 

 
Type of supplier 

Amounts according to payment terms  
Total 
ThUSD 

up to 30 days 31-60 61-90 91-120 121-365 366 and over 

Products 

Services 

8,430 

6,039 

749 

80 

45 

448 

10 

179 

- 

- 

- 

- 

9,234 

6,746 

Total ThUSD 14,469 829 493 189 - - 15,980 

 
The amounts associated with overdue payments correspond to small amounts for overdue 

invoices, but there are discrepancies between the purchase order and the receipt of materials that 
will be resolved shortly.  

Suppliers with expired deadlines as of December 31, 2024 

 
Type of segment 

Amounts according to payment terms  
Total 
ThUSD 

up to 30 days 31-60 61-90 91-120 121-365 366 and over 

Fishing 

Aquaculture 

4,375 

14,207 

21 

11 

39 

3 

- 

5 

3 

17 

1 

3 

4,439 

14,246 

Total ThUSD 18,582 32 42 5 20 4 18,685 

 

 
Type of supplier 

Amounts according to payment terms  
Total 
ThUSD 

up to 30 days 31-60 61-90 91-120 121-365 366 and over 

Products 

Services 

11,475 

7,107 

(4) 

36 

16 

26 

- 

5 

3 

17 

1 

3 

11,491 

7,194 

Total ThUSD 18,582 32 42 5 20 4 18,685 

 

Confirming transactions 

a) The Company's policy for this type of transaction is to focus on operations with critical 
suppliers of both services and materials, those who regularly provide goods or services and 

are significant in terms of transaction volume and value.  Accordingly, the main transactions 

are associated with suppliers of salmon feed, fuel, and storage services. 
b) The accounting treatment reflects these operations under Trade and other accounts payable, 

without impacting the Company’s financial indicators. 
c) It should be noted that supplier invoices are not novated, payment terms are not 

substantially extended, and the costs associated with these transactions are not material. 
 

The Group had confirming operations in place as of December 31, 2025, similar to those held as 
of December 31, 2024. Details are as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Opening balance 40,241 22,856 

Invoices issued 30,477 102,678 

Invoices settled (51,638) (85,293) 

Confirming balance 19,080 40,241 
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24. LEASE LIABILITIES, CURRENT AND NON-CURRENT 
 
Under this concept, liabilities arising from commercial operating lease agreements with third 
parties are recorded, which were entered into in the ordinary course of business. 

Movements during the year were as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Opening balance 6,006 4,511 

Additions/renewal of contracts 6,304 3,295 

Depreciation expense for the period (3,148) (1,800) 

Balance of right-of-use assets 9,162 6,006 

 
The breakdown of liabilities is as follows: 

 12-31-2025 
ThUSD 

12-31-2024 
ThUSD 

Current 2,195 1,856 

Non-current: 6,967 4,150 

Total liabilities 9,162 6,006 

 
Analysis of undiscounted contractual cash flows: 
 

 12-31-2025 
ThUSD 

12-31-2024 
ThUSD 

Less than 1 year 3,132 1,621 

More than 1 year & up to 5 years 11,887 6,157 

Total undiscounted contractual cash flows 15,019 7,778 

 
As of December 31, 2025, right-of-use assets are not subject to any restrictions, agreements, 
taxes, or other obligations that must be disclosed in accordance with IFRS 16.  

 
Movements of lease liabilities for year 2025: 
 

 12-31-2024 

 
 

ThUSD 

Payments 

 
 
ThUSD 

Renewal 

of 

contracts 

ThUSD 

Interest 

accrued  

 

ThUSD 

12-31-

2025 

 
ThUSD 

Lease liabilities, current 1,856 (2,172) 3,487 (976) 2,195 

Lease liabilities, non-current 4,150 - 2,817 - 6,967 

Total other financial liabilities 6,006 (2,172) 6,304 (976) 9,162 

 
Movements of lease liabilities for year 2024: 
 

 12-31-2024 

 
 

ThUSD 

Payments 

 
 
ThUSD 

Renewal 

of 

contracts 

ThUSD 

Interest 

accrued  

 

ThUSD 

12-31-

2025 

 
ThUSD 

Lease liabilities, current 1,016 (1,621) 2,640 (179) 1,856 

Lease liabilities, non-current 3,495 - 655 - 4,150 

Total other financial liabilities 4,511 (1,621) 3,295 (179) 6,006 

 
The amounts recorded in cash flows for the period are: 
 

 12-31-2025 
ThUSD 

12-31-2024 
ThUSD 

Total cash flows used in leasing activities 
(3,329) (3,255) 
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25. NON-CURRENT PROVISIONS FOR EMPLOYEE BENEFITS 
 
As of December 31, 2025, the amount totals ThUSD 799, corresponding to the recognition of 
obligations by the subsidiary Pacificblu SpA. 

Detail of the item 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Severance indemnities 
provision 

799 908 

 
Actuarial assumptions 

The main actuarial assumptions used as of December 31, 2025 and 2024 are as follows: 

 12-31-2025 12-31-2024 

Discount rate used 5.29% 5.29% 

Future increase of wages & salaries 3.50% 3.50% 

Mortality table CB2020 and RV2020 CB2020 and RV2020 

Annual employee turnover rate 7.00% 7.00% 

 

26. EQUITY 
 
a) Issued capital 

The paid-in capital of the Parent Company is composed as follows: 

 12-31-2025 

Series Subscribed capital 

ThUSD 

Paid-in capital 

ThUSD 

Single 330,308 330,308 

 
 12-31-2024 

Series Subscribed capital 

ThUSD 

Paid-in capital 

ThUSD 

Single 330,308 330,308 

 

 

Ordinary shares 2025 

 No. of shares Ordinary 

shares 

Treasury 

shares 

Total 

As of January 1, 2025 1,617,983,612 1,617,983,612 - 1,617,983,612 

Balance as of June 30, 2025 1,617,983,612 1,617,983,612 - 1,617,983,612 

 
Ordinary shares 2024 

  No. of shares Ordinary 

shares 

Treasury 

shares 

Total 

As of January 1, 2024 1,617,983,612 1,617,983,612 - 1,617,983,612 

Balance as of December 31, 2024 1,617,983,612 1,617,983,612 - 1,617,983,612 
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b) Dividend policy 

The Board of Directors agreed to propose a new dividend policy, which was ratified by the 
shareholders' meeting in 2015. This policy was applied starting with the fiscal year beginning on 

January 1, 2015, and replaced the dividend policy in effect as of the fiscal year ended December 
31, 2014.  

The new policy to be applied to dividends distributed from profits generated as of January 1, 2015 
is as follows: 

1) The Company shall distribute a final annual dividend, once the financial statements for each 
fiscal year have been approved by the Shareholders’ Meeting, in an amount equal to 40% of the 
distributable net income shown in the respective financial statements, taking into account any 
interim dividends that may have been distributed, on the date set by the meeting.  

2) The Company shall distribute one or more interim dividends during the last quarter of each 

year, in an amount to be determined by the Board of Directors based on the financial results 
reported by the Company in the financial statements as of September 30 of the corresponding 
year. 

3) The distributable net income is adjusted to exclude unrealized gains or losses related to the 
recording of biological assets at fair value, regulated by the accounting standard "IAS 41", being 
returned to the net income upon realization. For this purpose, portions of such increases in fair 
value are recovered when such assets are sold or disposed of by some other means. 

4) The unrealized income generated in the acquisition of other entities and, in general, that 
unrealized income arising from the application of paragraphs 34, 42, 39 and 58 of the revised 
accounting standard IFRS 3, referred to operations of business combinations.  These results will 
be also returned to the net income upon realization.  For these purposes, “realized” will mean any 
profit generated by the acquired entity after acquisition or at the time of its sale. 

5) The effects of deferred taxes associated with the concepts indicated in 3) and 4) will have the 

same fate of the originating item. 

The Group determined interim dividends at the end of the period ending December 31, 2025. 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Income for the year (parent company) 18,115 17,873 

Adjustments 
  

Biological growth 6,357 (9,832) 

Deferred tax biological adjustment (1,716) 2,655 

Distributable net income 22,756 10,696 

Dividend provision 9,102 3,209 
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c) Shareholders distribution 

The Group’s main shareholders are as follows:  

TAX ID No. COMPANY NAME OWNERSHIP 

% 

12-31-2025 

OWNERSHIP 

% 

12-31-2024 

94699000-0 SOCIEDAD DE INVERSIONES PETROHUE S.A. 37.36% 34.00% 

87144000-K INVERSIONES MARTE SPA 12.51% 10.73% 

77490500-6 EL CONDOR COMBUSTIBLE S.A. 9.06% 9.06% 

84177300-4 BTG PACTUAL CHILE S A C DE B 7.94% 7.94% 

76309115-5 MONEDA SA AFI PARA PIONERO FONDO DE INVERSION 7.90% 7.28% 

98000100-8 AFP HABITAT S A PARA FDO PENSION 6.55% 6.56% 

96877120-5 NOGALEDA ENERGIA LIMITADA 5.03% 5.03% 

96804330-7 COMPASS SMALL CAP CHILE FONDO DE INVERSION 4.01% 2.49% 

76240079-0 AFP CUPRUM 1.97% 2.62% 

96519800-8 BCI C DE B S A 1.41% 2.31% 

 REMAINING SHAREHOLDERS 6.26% 11.98% 

 TOTAL 100% 100% 

 
d) Other reserves 

The movement in other reserves is as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Opening balance 4,998 4,310 

Net value of hedging derivative (2,819) 2,362 

Translation adjustment of related companies 516 (794) 

Translation adjustment of indirect related companies 754 (880) 

Total 3,449 4,998 

 
e) The movement in the translation adjustment is as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Opening balance (5,858) (5,064) 

Translation adjustment Empresa Pesquera Apiao S.A. 421 (670) 

Translation adjustment Boat Parking S.A. 95 (124) 

Total (5,342) (5,858) 

 
f) The movement of retained earnings (accumulated losses) is as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Opening balance 126,443 111,779 

Profit (loss) for the year, owners of parent 18,115 17,873 

Dividends paid for prior year (1,062) (3,209) 

Provisioned dividends (9,102) - 

Total 134,394 126,443 
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g) Non-controlling interests 

This corresponds to the recognition of the equity value and results of subsidiaries with minority 
shareholders.   

 Percentage 

Non-controlling interest 

Non-controlling interest Share in profit or loss 

Income (loss) as of Equity as of 

Subsidiaries 12-31-2025 

% 

12-31-2024 

% 

12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Pacificblu SpA 45.00% 45.00% 13,875 14,763 (1,131) (963) 

Total   13,875 14,763 (1,131) (963) 

 
h) Capital management 

The purpose of the Group is to maintain an adequate level of capitalization, that allows it to ensure 
access to financial markets for developing its medium- and long-term objectives, thus optimizing 

the return to its shareholders and maintaining a solid financial position. 

The Group considers as capital the equity of the Parent Company, which includes subscribed and 
paid-in shares, translation reserves, and retained earnings. 

As of the date of these financial statements, there are no restrictions related to capital 
requirements. 

i) Interim dividends 
 

As of December 31, 2025 and 2024, the Group declared interim dividends amounting to ThUSD 
9,102 and 3,209, respectively.  

27. EARNINGS PER SHARE 
 
The breakdown of earnings per share is as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Profit attributable to holders of equity instruments 
in the results for the year 16,984 16,910 

Profit attributable to owners of parent 18,115 17,873 

Weighted average number of thousands of shares 1,617,984 1,617,984 

Basic earnings (loss) per share (ThUSD/share) 0.0112 0.0110 

 
The calculation of basic earnings (losses) per share has been performed by dividing the amount 
of the profit attributable to shareholders by the number of shares of single class. The Group has 
issued no convertible debt or other capital assets. Consequently, there are no potentially diluting 
effects on the Company’s earnings per share. 

28. REVENUE 
 
The Group’s revenue is detailed below: 

 Accumulate

d 12-31-

2025 

ThUSD 

Accumulate

d 12-31-

2024 

ThUSD 

Fishing 283,868 282,851 

Aquaculture 428,946 334,884 

Total 712,814 617,735 
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The Group’s revenue mainly consists of sales of frozen and fresh salmon, as well as revenue from 
the sale of industrial and frozen products derived from the catch of pelagic species. 

29. DISTRIBUTION COSTS  

 
Distribution costs are detailed as follows, at the close of each fiscal year: 

 Accumulated 

12-31-2025 

ThUSD 

Accumulated 

12-31-2024 

ThUSD 

Sale expenses (19,378) (18,110) 

Distribution costs (10,352) (9,588) 

Cold storage plant (3,460) (2,986) 

Fees (1,695) (2,097) 

Depreciation (204) (283) 

Total (35,089) (33,064) 

30. ADMINISTRATIVE EXPENSES 
 

The breakdown of administrative expenses at the end of each year is as follows: 

 Accumulated 

12-31-2025 

ThUSD 

Accumulated 

12-31-2024 

ThUSD 

Staff (14,242) (13,720) 

Professional and technical advisory services (3,448) (4,324) 

Industry associations (1,695) (1,761) 

Maintenance expenses (1,616) (1,412) 

Depreciation (650) (696) 

Communications (978) (612) 

Leases (636) (678) 

Insurance (533) (588) 

Directors’ fees (660) (609) 

Travel and representation expenses (584) (425) 

Third-party services (939) (710) 

Licenses, taxes, and contributions (917) (1,314) 

Administrative expenses breaded items (317) (134) 

Bank expenses (455) (114) 

Advertising, notices, and subscriptions (117) (162) 

Cybersecurity (372) - 

Other (358) (499) 

Total (28,517) (27,758) 
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31. FINANCIAL COSTS (NET) 
 
Financial costs were itemized as follows at the close of each fiscal year: 

 Accumulated 

12-31-2025 

ThUSD 

Accumulated 

12-31-2024 

ThUSD 

Finance costs (23,460) (25,103) 

Syndicated expenses costs (1,214) (1,146) 

Confirming costs (990) (2,846) 

Leasing costs (21) (95) 

Profit/loss IRS 967 42 

Total (24,718) (29,148) 

 

32. OTHER GAINS (LOSSES) 
 
Other gains and losses for each year are as follows: 

 Accumulated 

12-31-2025 

ThUSD 

Accumulated 

12-31-2024 

ThUSD 

Interests rights of use (872) (535) 

Shrinkage (493) (462) 

Disposal of fixed assets (437) (649) 

Adjustment valuation of assets (349) - 

Other non-operating income expense 107 (17) 

Ajuste de auditoria St Andrews S.A. (64) (226) 

Penalties and interests (176) (142) 

Expense for consequential damages (101) (2,670) 

Inventory difference (57) (15) 

Donations made (142) (79) 

Consolidation Blumar Asia LCC (1,063) - 

Provision for bad debts artisanals (104) (118) 

Income from insurance compensation 29 196 

Bonus for labor 343 121 

Revenue from sale of materials and spare parts 462 (87) 

Obsolescence of spare parts and materials - (124) 

Settlement (285) - 

Other gains (losses) net (3,202) (4,807) 

 

33. DIVIDENDS PER SHARE  
 
The breakdown of dividends per share is as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Weighted average number of thousands of shares 1,617,984 1,617,984 

Profit paid during the year 18,115 17,873 

Basic earnings (loss) per share (ThUSD/share) 0.0112 0.0110 
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34. GUARANTEES, RESTRICTIONS AND CONTINGENCIES 
 
The item property, plant and equipment as of December 31, 2025 is subject to guarantees or 

restrictions. 

a) Guarantees 

Pledged shares 

On April 2, 2003, Blumar S.A., in order to guarantee the fulfillment of all present and future 
obligations with Boat Parking S.A., particularly those arising from the vessel docking lease 
agreement, established a pledge over the shares of Boat Parking S.A. held by the Company. As a 
result, Blumar S.A. undertakes not to encumber or transfer any such securities without the prior 

consent of Boat Parking S.A. 

Pledged assets 

On December 22, 2023, Blumar S.A. and its affiliate, Salmones Blumar S.A., entered into an 
agreement to restructure their financial liabilities and to obtain new financing for a combined total 
amount of ThUSD $260,000. 

For this loan, Blumar S.A., Salmones Blumar S.A., Salmones Blumar Magallanes SpA, and 
Pesquera Bahía Caldera S.A. granted collateral in favor of the creditor banks, consisting of assets 

such as processing plants, aquaculture concessions, transferable fishing licenses, and vessels. 

Other guarantees 

Syndicated loan 

December 22, 2023, Blumar S.A. and its subsidiary Salmones Blumar S.A. entered into a debt 
restructuring agreement for a combined total amount of ThUSD $260,000. 

The debt restructuring process of Blumar S.A. and its subsidiary Salmones Blumar S.A. is divided 
into two tranches: the first, amounting to ThUSD $220,000, with a maximum term of 7 years, 
includes an 18-month grace period, semiannual principal repayments, and is subject to compliance 
with certain financial covenants. The second tranche amounts to ThUSD $40,000, structured as a 
committed credit line for working capital, with a term of 3 years. 

As of December 31, 2025, the loan described above is detailed by entity, tranche, and creditor 
bank. 

 SALMONES BLUMAR S.A. BLUMAR S.A. 

TRANCHE A TRANCHE C TOTAL SALMONES TRANCHE B TOTAL BLUMAR 

RABOBANK 37,500 18,000 55,500 45,000 45,000 

BCI 16,667 8,000 24,667 20,000 20,000 

SANTANDER 16,667 8,000 24,667 20,000 20,000 

DNB 12,500 6,000 18,500 15,000 15,000 

TOTAL 83,334 40,000 123,334 100,000 100,000 
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The committed financial covenants are as follows: 

Financial covenant JUN DEC 

Net Financial Debt / EBITDA Not measured ≤ 3.5x 

Net Financial Debt / Equity ≤ 0.6x ≤ 0.6x 

Equity / Total Assets ≥ 45% ≥ 45% 

 

The covenants are measurable at the end of the period on December 31, 2025. 
 

 Covenants 

12-31-2025 12-31-2024 

Net financial debt / EBITDA 3.50 2.88 

Net financial debt / Equity 0.52 0.52 

Equity / Total assets 47.50% 46.06% 

 

As of December 31, 2025, all indicators subject to year-end measurement are in compliance. 

For this loan, Blumar S.A., Salmones Blumar S.A., Salmones Blumar Magallanes SpA, and 
Pesquera Bahía Caldera S.A. granted collateral in favor of the creditor banks, consisting of assets 
such as processing plants, aquaculture concessions, transferable fishing licenses, and vessels, 
detailed as follows. 

Property, plant and equipment Region ThUSD 

Fishmeal and oil plant  

Fishmeal and oil plant  

Fishmeal and oil plant  

Frozen jack mackerel plant  

Deep-sea fishing vessels 

Transferable fishing licenses  

Salmon processing plant  

Aquaculture concessions 

Aquaculture concessions 

Atacama 

Bio Bio 

Los Rios 

Bio Bio 

Bio Bio 

Bio Bio 

Bio Bio 

Aysen 

Magallanes 

7,473 

17,233 

10,158 

6,547 

16,260 

37,576 

25,956 

16,711 

5,304 

143,218 

 

DNB Loan 

On December 20, 2024, Salmones Blumar entered into a financing agreement for ThUSD 30,000. 
This loan is to be repaid in three semi-annual installments beginning in June 2025.  

The financial covenants are the same as those for the existing syndicated loan. 

 
 
Line of bonds 

 
On March 29, 2019, the Company submitted documentation to the CMF (Financial Market 
Commission) to initiate the registration process for two bond lines, one with a 10-year term and 
the other with a 30-year term, which together may not exceed UF 3,000,000. 

As of December 31, 2025, neither of the two bond lines has been issued. 
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b) Third-party collateral received 

The collateral obtained from third parties corresponds to financing arrangements with fishing 
suppliers.   

The breakdown of collateral as of December 31, 2025, is as follows: 
 

Debtor year 2025 Pledge or 

mortgage 

Value 

ThUSD 

Relationshi

p 

72 Artisan Shipowners 57 18,418 Supplier 

 

The collateral in effect as of the end of fiscal year 2024 is as follows: 

Debtor year 2024 Pledge or 

mortgage 

Value 

ThUSD 

Relationshi

p 

72 Artisan Shipowners 57 16,552 Supplier 

 

c) Contingencies 

According to the report provided by the Group's legal counsel, the following applies: 

Nature 
Number of 

cases 
Accounting provision 

Civil 10 No provision; new hearings being scheduled. 

Labor (Direct-Indirect) 31 No provision; no ruling issued and/or in conciliation 

stage. 

Administrative litigation 12 No provision; new hearings being scheduled. 

Arbitration 1 No provision; new hearings being scheduled. 

Criminal 8 No provision; proceedings ongoing. 

 
In connection with the unfortunate incident that occurred in the early morning hours of March 30, 

2025—namely, the accident involving the Bruma speedboat—and in light of the fact that the deep-

sea fishing vessel Cobra, owned by Blumar S.A., along with its crew members, is currently under 

investigation for its possible involvement and liability, we hereby report that, to date, the Blumar 

Group has provided its full cooperation and has fully disclosed all information required in the 

investigations conducted by the Maritime Prosecutor’s Office and the Public Prosecutor’s Office, 

which are still ongoing. 

Furthermore, Blumar S.A. has taken all necessary steps and measures to adequately protect the 

interests of its shareholders, including activating the insurance policy taken out to cover this type 

of incident and promptly notifying the insurance company in the event that coverage is required. 

35. BALANCES AND TRANSACTIONS WITH RELATED PARTIES 
  
The related parties comprise the following entities and individuals: 
 
• Shareholders with the ability to exercise control; 

• Subsidiaries and subsidiary members; 
• Parties with an interest in the entity which grants them significant influence over the entity; 
• Parties with joint control over the entity; 
• Associates; 
• Interests in joint ventures; 
  



The accompanying notes 1 to 38 are an integral part of the consolidated financial statements of Blumar S.A. 

The accompanying notes 1 to 38 are an integral part of the consolidated financial statements of Blumar S.A.  

 
 
 

84 

• Key management personnel, of the entity or of its parent; 
• Close relatives of the individuals described in the previous points; 
• An entity that is controlled, or jointly controlled, or over which there is significant influence by 

any of the individuals described in the two preceding points, for which a significant part of the 
voting right lies directly or indirectly in any of the individuals described in the two preceding 

points. 
 

The balances in the accounts receivable from related entities are detailed as follows: 

 12-31-2025 

Current 

ThUSD 

12-31-2025 

Non-current 

ThUSD 

12-31-2024 

Current 

ThUSD 

12-31-2024 

Non-current 

ThUSD 

ST Andrews Smoky Delicacies S.A. 10 - 15 - 

Bluglacier, LLC 34,420 - 28,184 - 

Sociedad Inmobiliaria Cabilantago Limitada - 607 - 554 

Trusal* 4,233 - 7,338 - 

Entrevientos SpA 682 - 1,215 - 

Total 39,345 607 36,752 554 

 
 

The balances in the accounts payable to related entities are detailed as follows: 
  

 12-31-2025 

Current 

ThUSD 

12-31-2025 

Non-current 

ThUSD 

12-31-2024 

Current 

ThUSD 

12-31-2024 

Non-current 

ThUSD 

Entrevientos S.A. 28 - 17 - 

Portuaria y Servicios Molo Blanco S..A. - - 17 - 

Bluglacier, LLC - - 3 - 

Sociedad Inmobiliaria Cabilantago Limitada - - 8 - 

Joint account agreement Trusal - 16,857 - 21,688 

Dividends payable to shareholders 9,102 - 3,209 - 

Total 9,130 16,857 3,254 21,688 

 
Trusal* Joint account agreement 
 
On March 27, 2023, Salmones Blumar Magallanes SpA and Trusal S.A., both entities in the 
aquaculture industry, entered into a joint account agreement aimed at streamlining costs and 

optimizing processes related to the farming, processing, and commercialization of Atlantic salmon. 
 
Salmones Blumar Magallanes SpA is a company engaged in the farming, processing, and sale of 
salmonid species. It holds farming concessions in the Magallanes region, where it operates farming 
centers supported by its operational and administrative infrastructure. Additionally, it is a co-
owner of the Entrevientos processing plant located in Punta Arenas, where it processes salmon 

farmed in the region. 
 
Trusal S.A., in turn, is also a company engaged in the farming, processing, and sale of salmonid 
species, and holds aquaculture concessions for salmon farming in the Magallanes region. 

The structure of the joint account agreement is defined by the roles and activities of the 
participating entities, consisting of a managing partner and a silent partner. 
 

The managing partner is responsible for administering and operating the joint venture, a role 
assigned to Salmones Blumar Magallanes SpA. 
 
The silent partner, in turn, accepts and assumes the status of non-operating participant in the 
association, a role assigned to Trusal S.A. 
 
As of December 31, 2025, the development of this Joint Venture or Participation Account includes 

2 operational centers: the first is in the final stage of product sales, while the other two are in the 
fattening or marine grow-out phase. 
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The financial position of the joint account agreement as of December 31, 2025, is as follows:  
 

 

 
Contribution Trusal  

Contribution SBM 

Profit (loss) 

16,853 

16,853 

1,370 

TOTAL NET EQUITY 35,076 

 

 
 

ASSETS 12-31-2025 

ThUSD 

Trade and other receivables 9,941 

Fair Value biological assets 1,821 

Biological assets, current 13,503 

Inventories (Finished Products) 9,023 

Tax assets, current  

Prepaid expenses concessions 67 

Other Receivables – Joint Account 4,903 

TOTAL CURRENT ASSETS 39,258 

 

EQUITY AND LIABILITIES 12-31-2025 

ThUSD 

Sundry trade creditors 218 

TOTAL CURRENT LIABILITIES 218 

 
Deferred tax assets - 

TOTAL NON-CURRENT ASSETS - 

 

Payables to Trusal  

Payables to SBM Gestor 

Deferred tax liabilities 

76 

2,711 

1,177 

TOTAL LIABILITIES, NON-CURRENT 3,964 

 

TOTAL ASSETS 39,258 

 

TOTAL LIABILITIES + EQUITY 39,258 
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Transactions carried out with related parties amount to USD 10,000, as detailed below. 

 12-31-2025 12-31-2024 

 

Company 

 

TAX ID No. 

 

Relationship 

 

Transaction 

description 

 

Amount 

Effect on 

income 

(charge / 

credit) 

 

Amount 

Effect on 

income 

(charge) 

credit 
    ThUSD ThUSD ThUSD ThUSD 

Boat Parking S.A. 96.953.090-2 Associate Lease of vessel docking sites 290 (243) 289 (243) 

Boat Parking S.A. 96.953.090-2 Associate Dividend received 20 - 4 - 

Rodrigo Sarquis Said 6.280.901-9 Chairman of the Board Representation in Asipes 53 (53) 51 (51) 

Andres Santa Cruz 7.033.811-4 Director Representation in Salmon Chile 81 (81) 78 (78) 

Molo Blanco y Servicios Adm. 76.341.970-3 Associate Administrative and logistics 
services 

228 (192) 200 (168) 

St Iberia SL E-X Associate Fees 522 (439) 458 (378) 

Empresas Lipigas S.A. 96.928.510-k Common shareholder Operating supplies 230 (193) 230 (193) 

Innergy 96.861.390-1 Director Natural gas services 1,968 (1,654) 1,480 (1,244) 

Inmobiliaria Cabilantago 79.845.260-6 Associate Lease of land 103 (87) 99 (83) 

BluGlacier USA LLC E-X Associate Salmon sales 233,761 15,785 180,912 16,480 

Entrevientos SpA 96.569.600-8 Associate Loan 215 - 333 - 

Entrevientos SpA 96.569.600-8 Associate Purchase of PPE - - 202 - 

FDD Innovación & Crecimiento S.A. 76.032.107-9 Common shareholder Catering services 299 (251) 278 234 
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Compensation and benefits received by the Group’s Board and key personnel: 

The Parent Company and its subsidiaries, Pesquera Bahía Caldera S.A. and Salmones Blumar S.A., 
are managed by their respective Boards of Directors. The parent company Blumar S.A. pays its 

directors, whose compensation for the fiscal years ended December 31, 2025 and December 31, 
2024, amounted to ThUSD 565 and ThUSD 539, respectively. 

The directors of Pacificblu SpA received compensation amounting to ThUSD 95 for the fiscal year 
ended December 31, 2025, and ThUSD 70 for the fiscal year ended December 31, 2024.  

The remuneration of key management personnel of the Parent Company and its subsidiaries 
amounted to ThUSD 3,946 and ThUSD 4,479 for the fiscal years ended December 31, 2025 and 
December 31, 2024, respectively. 

36. OTHER INCOME AND EXPENSES BY FUNCTION 
 
The breakdown of the items included in Other income is as follows: 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Refund of maritime concession expenses 163 319 

End of the concession cycle 91 - 

Insurance repayment 238 340 

Other 53 142 

Price differences on productive purchases 454 2,375 

Volume discounts on feed 18 398 

Aquaculture services - 973 

Leases 2 220 

Bonus adjustments - 493 

Fishing royalty update 97 676 

Total contracts 1,116 5,936 

 

The breakdown of the items included in Other expenses by function is as follows: 

At the end of each period, Other expenses by function mainly relate to costs associated with fixed 
assets. 

 12-31-2025 

ThUSD 

12-31-2024 

ThUSD 

Strategic consulting (3,622) (1,250) 

Expenses from non-operational concessions (1,936) (2,339) 

Leases (1,299) (1,029) 

Depreciation (*) (728) (1,176) 

Security (264) (263) 

Maritime concessions (244) (237) 

Other (418) (422) 

Insurance (151) (2,880) 

Commercial patents (138) - 

Maintenance expenses (106) (266) 

Staff (36) (396) 

Fixed costs of Entrevientos plant - (618) 

Expenses jack mackerel quota China - (204) 

Total contracts (8,942) (11,080) 

 

(*) Refers to assets not available for operational use. 
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37. ENVIRONMENT 
 
Disbursements in projects of environmental protection made by the Group during fiscal year 2025 are detailed as follows: 

 

Company 

 

Project 

 

Location 

Amount 

invested 

ThUSD 

 

Main supplier 

Project 

status 

(completed 

/ ongoing) 

 

Asset 

or 

expe

nse 

 

Items of Asset/Destination 

Expense 

 

End date 

Blumar S.A. Replacement of 20" outfall section Corral fishmeal plant 32 Const Corral SPA Completed Asset Property, plant and equipment Mar-25 

Blumar S.A. Enable new wastewater discharge plant Unloading Infiernillo 102 Servimab SPA Completed Asset Property, plant and equipment Feb-25 

Blumar S.A. Implement of water recycl system for human 

consumpt 

Unloading Infiernillo 47 Metal Constructora Exom SpA Ongoing Asset Property, plant and equipment Jun-26 

Blumar S.A. LIW circuit Frozen prod plant San Vivente 43 Industria Mecanica Vogt S.A. Ongoing Asset Property, plant and equipment Jun-26 

Blumar S.A. Seawater suction pipe Coronel fishmeal plant 198 Maestranza Zuñiga Ltda Ongoing Asset Property, plant and equipment Mar-25 

Blumar S.A. Replacement of outfall pipe Coronel fishmeal plant 101 Tianjin Emerson Commercial and 

Trad 

Ongoing Asset Property, plant and equipment Jun-26 

Blumar S.A. 200m3 equalization tank for LIW Coronel fishmeal plant 115 Serv. Mant. Indust. Integral Vort Ongoing Asset Property, plant and equipment Mar-26 

Blumar S.A. Replacement of steam pipes from dryers to 

evaporators 

Corral fishmeal plant 58 Soc. Rosh Ltda Completed Asset Property, plant and equipment Oct-25 

Blumar S.A. Steam flow meters for boilers Corral fishmeal plant 52 Endress Huaser Chile LTD Ongoing Asset Property, plant and equipment Jun-26 

Blumar S.A. Frequency drives for seawater pumps Corral fishmeal plant 53 Dartel S.A. Ongoing Asset Property, plant and equipment Mar-26 

Blumar S.A. Control of emissions and discharge Corral fishmeal plant 15 Endress Huaser Chile LTD Ongoing Asset Property, plant and equipment Jun-26 

Blumar S.A. Membrane filtration system San Vicente fishmeal plant 32 Biochemtech SPA Ongoing Asset Property, plant and equipment Jul-25 

Blumar S.A. Replacement of fishing ducts San Vicente fishmeal plant 215 Tianjin Emerson Commercial and 

Trad 

Ongoing Asset Property, plant and equipment Jun-26 

Blumar S.A. Improvement of plant gas treatment system San Vicente fishmeal plant 40 Serv. Mant. Indust. Integral Vort Ongoing Asset Property, plant and equipment Jun-26 

Blumar S.A. 4 opacity sensors for emissions monitoring control San Vicente fishmeal plant 80 Desarrollo y Tecnologia Industrial Ongoing Asset Property, plant and equipment Jun-26 

Blumar S.A. Turbidity meters for emissions monitoring control San Vicente fishmeal plant 20 Endress Huaser Chile LTD Ongoing Asset Property, plant and equipment Jun-26 

Pesquera Bahía Caldera S.A. Steam odor absorption system Caldera fishmeal plant 284 Serv. Mant. Indust. Integral Vort Ongoing Asset Property, plant and equipment Jun-26 

Pesquera Bahía Caldera S.A. Replacement of 18" fishing discharge line AC1000 Caldera discharge bay 578 Kupper Hermanos S.A. Completed Asset Property, plant and equipment Dec-25 

Pesquera Bahía Caldera S.A. Regulatory SEC compliance  Caldera fishmeal plant 77 H&S Group SPA Ongoing Asset Property, plant and equipment Jun-26 

Pesquera Bahía Caldera S.A. 500m³ wastewater storage tank Caldera fishmeal plant 124 Marc Erdelt Ongoing Asset Property, plant and equipment Jun-26 

Pesquera Bahía Caldera S.A. Iron pond 500 m3 LIW water Caldera fishmeal plant 31 Serv. Mant. Indust. Integral Vort Ongoing Asset Property, plant and equipment Jun-26 

Salmones Blumar S.A. Wastewater treatment plant L. Espolon Operations grow-out site Forsyth 48 Rhemant Chile SPA Completed Asset Property, plant and equipment Oct-25 

Salmones Blumar S.A. Wastewater treatment plant L. Tamango Operations grow-out site Tangbac 48 Rhemant Chile SPA Completed Asset Property, plant and equipment Oct-25 

Salmones Blumar S.A. Sewage treatment plants Puyehue fish farm 49 Constructora y Maquinarias 

Conmaq 

Completed Asset Property, plant and equipment Aug-25 

Salmones Blumar S.A. Construction of soundproof generator room Puyehue fish farm 74 Constructora y Maquinarias 

Conmaq 

Completed Asset Property, plant and equipment Aug-25 

Salmones Blumar Magallanes S.A. TAS treatment plant (dirty water) L. Deseado Operations seawater P.Laura 34 Rhemant Chile SPA Ongoing Asset Property, plant and equipment Jan-26 

Salmones Blumar Magallanes S.A. TAS treatment plant (dirty water) L. Pehoe Operations seawater Gomez 

Carreño 

34 Rhemant Chile SPA Ongoing Asset Property, plant and equipment Jan-26 

Salmones Blumar Magallanes S.A. TAS treatment plant (dirty water) L. Sarmiento Operations seawater Maria Olvido 34 Rhemant Chile SPA Ongoing Asset Property, plant and equipment Jan-26 

Salmones Blumar Magallanes S.A. TAS treatment plant (dirty water) L. Riesco Operations seawater Cordova1 

Nores 

34 Rhemant Chile SPA Ongoing Asset Property, plant and equipment Jan-26 
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During fiscal year 2024, the Group made the following expenditures on environmental protection projects: 
 
 

Company 

 

Project 

 

Location 

Amount 

investe

d 

ThUSD 

 

Main supplier 

Project 

status 
(complet

ed / 
ongoing) 

 

Asset 

or 

expe

nse 

 

Items of 

Asset/Destination 

Expense 

 

End 

date 

Blumar S.A. Water-cooled fishmeal cooler Coronel fishmeal plant 632 Zhoushan Xinzhou Fishmeal Machinery Completed Asset Property, plant and equipment Oct-24 

Blumar S.A. Replacement of 20" outfall section Corral fishmeal plant 32 Const Corral SPA Ongoing Asset Property, plant and equipment Jun-25 

Blumar S.A. Oil spill containment dike for tanks Corral fishmeal plant 54 Const Corral SPA Completed Asset Property, plant and equipment Dec-24 

Blumar S.A. Enable new wastewater discharge plant Unloading Infiernillo 102 Servimab SPA Ongoing Asset Property, plant and equipment Jun-25 

Blumar S.A. Oil tank containment dike – Rocuant Rocuant finished products 88 Const. Omega Ltda. Completed Asset Property, plant and equipment Nov-24 

Blumar S.A. Membrane filtration system San Vicente fishmeal plant 8 Biochemtech SPA Ongoing Asset Property, plant and equipment Jun-25 

Blumar S.A. Natural gas circuit for boilers Coronel fishmeal plant 149 Abasterm S.A. Completed Asset Property, plant and equipment Sept-24 

Blumar S.A. Hot water and gas heating boiler Corral fishmeal plant 13 Anwo S.A. Completed Asset Property, plant and equipment Dec-24 

Pesquera Bahía Caldera S.A. Steam odor absorption system Caldera fishmeal plant 226 Serv. Mant. Indust. Integral Vort Ongoing Asset Property, plant and equipment Jun-25 

Pesquera Bahía Caldera S.A. 500m³ wastewater storage tank Caldera fishmeal plant 57 Kupper Hermanos S.A. Ongoing Asset Property, plant and equipment Jun-25 
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As part of its business strategy, the Group has made environmental stewardship and respect for 

the environment a priority, promoting initiatives aimed at strengthening sustainable operations 

and minimizing the environmental impacts associated with its production processes. 

During the period, several actions were carried out in this area: 

- All plants are implementing recycling programs for cardboard, plastics, and scrap metal, 

promoting waste recovery. 

- The industrial fleet signed the industry’s Clean Production Agreement (APL) and recently 

obtained certification for its vessels. 

- In terms of environmental control and operational efficiency, significant technological 

improvements were implemented, including the installation of an ozone injection system 

in the LIW warehouse at the Coronel Fishmeal Plant to mitigate odors, as well as the 

replacement of raw material discharge pipes at the fishmeal and oil plants in Coronel and 

Bahía Caldera, with the aim of preventing spills. 

- In addition, progress was made in reducing air emissions by switching to natural gas as 

the energy source for boilers 1 and 2 at the Coronel fishmeal and oil plant. Improvements 

were also made to odor control and process efficiency systems, such as optimizing vapor 

extraction at the San Vicente plant and installing the first stage of odor treatment at the 

Bahía Caldera plant. 

- Turbidity sensors are being installed at the San Vicente fishmeal plant to improve control 

of seawater discharges. 

Finally, during the period, preventive maintenance programs for critical equipment were carried 

out to ensure their proper functioning and guarantee environmentally responsible operations. 

The Group is a member of the Global Salmon Initiative (GSI), a coalition established by the world’s 
leading salmon producers, aimed at driving significant progress in sustainability and transparency 

across the industry.  

Blumar is committed to producing highly sustainable proteins aimed at feeding a growing global 
population, while helping to minimize environmental impact and enhance social contribution. 
Through ocean-sourced food and salmon farming, Blumar is actively addressing two of humanity’s 

greatest challenges: food security and climate change. 

Currently, Salmones Blumar operates 14 sea farming centers certified under the 4-star Best 
Aquaculture Practices (BAP) sustainability standard, which covers hatcheries, feed, processing 
plants, and farming sites. Additionally, 23 farming centers located between the Aysén and 
Magallanes regions hold ASC (Aquaculture Stewardship Council) certification. In addition, we have 

4 farming centers that have obtained PROA certification (Antimicrobial Use Optimization Program). 
As of December 2025, these are: Maria Olvido, Navarro3, Bahia León, and Weste Punat Vergara. 
In terms of waste management, the Salmon Processing Plant in Talcahuano has implemented a 
recycling program for cardboard and plastics used during processing. 

Blumar marked a milestone in the Chilean aquaculture industry by becoming the first company in 

the sector to sign a syndicated loan under the Sustainability Linked Loan (SLL) framework. The 

operation was led by Rabobank U.A., with participation from BCI, Banco Santander-Chile, Banco 
Security, and DNB Bank ASA. This financing structure allowed Blumar to incorporate key ESG 
targets, including reducing its carbon footprint, increasing the use of renewable energy, expanding 
the number of ASC-certified farming centers, minimizing antibiotic use, and reinforcing its 
commitment to waste management. 
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In this context, Blumar is developing a climate change strategy that includes identifying associated 
risks, as well as establishing medium- and long-term indicators and targets. This involves defining 
actions across several areas, such as reducing dependence on fossil fuels, understanding processes 
within a circular economy framework, improving energy efficiency, increasing the share of 
renewable energy use, evaluating scenarios, identifying risks and opportunities, and implementing 

internal training programs to build employee capacity. All of these efforts are aligned with the 
concept of double materiality in climate change, addressing both mitigation actions to reduce 
environmental impact and adaptation measures to ensure business sustainability. Additionally, the 
Board of Directors has received training in Climate Change Strategy and Management. 

Resilience is a key concept in addressing this major challenge; therefore, adapting processes and 
operations to the potential impacts of climate change is a key element. 

It is worth noting that all facilities have received the Carbon Footprint Quantification Seal from 
Huella Chile, an initiative led by the Ministry of the Environment. 

Through its Environmental Policy, Blumar is committed to protecting and preserving the 
environment, one of its most important responsibilities. This responsible and efficient management 
extends to the use of resources required for operations. Accordingly, the Company integrates 
actions and targets with concrete guidelines for commitment and conduct across all functions and 
areas, aimed at mitigating the environmental impacts generated by its activities. 

The Group reaffirms its long-term commitment to the environment through new investments, 
ongoing employee training, and the signing of new agreements that support progress toward 
sustainable development, aiming for a harmonious balance between its operations and the 
surrounding environment. 

38. EVENTS AFTER THE REPORTING DATE 
 

On January 27, 2026, Salmones Blumar S.A. signed an amendment to the contract for Tranche C 

of the Syndicated Loan, thereby increasing the credit line from USD 40 million to USD 80 million 

and extending its maturity to January 2029. The foregoing will be reflected in the Financial 
Statements as of March 2026. 
 
On January 2, 2026, subsidiary Salmones Blumar S.A. was affected by an algal bloom incident at 

the Dring 1 facility located in the Aysén region, which impacted a total of approximately 447 tons 

of Atlantic salmon. The valuation of this loss is currently in the process of being settled by the 

insurance company. 

In the case brought against the crew members of the PAM Cobra—Captain, Pilot, and Lookout—

an investigation was formally initiated for involuntary manslaughter of the 7 crew members of the 
LM Bruma, which occurred on March 30, 2025, northwest of Santa María Island, in the municipality 
of Coronel. Likewise, Blumar S.A. was formally charged with criminal liability for the involuntary 
manslaughter, based on deficiencies in its Crime Prevention Model. 

Following the defense’s arguments, which assert the lack of liability on the part of the crew of the 
PAM Cobra and Blumar S.A., given the implementation of measures to prevent such accidents—
such as state-of-the-art radars, an expert crew with adequate rest periods, and training in 
surveillance— the Coronel Guarantee Judge, in a hearing on March 23, ruled that the facts are 
disputed and difficult to resolve, and that at this stage of the proceedings, he could not fully agree 

with any of the parties regarding the causes of the accident. 
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However, given the lower standard required by law at this preliminary stage, the court deemed 

the alleged offenses against the crew members to be justified, ordering that the defendants remain 
in the country and report to the Chilean National Police, as well as prohibiting communication 
among the defendants, and rejecting the house arrest requested by the prosecution and the 
plaintiffs against the crew members of the PAM Cobra.  

With regard to the company, the court noted that potential challenges to its Crime Prevention 
Model do not automatically give rise to criminal liability. Rather, it is necessary to demonstrate 

that the Model had flaws and that such flaws facilitated the commission of the act (in this case, 
the accident), which the Prosecutor’s Office failed to prove, given that Blumar had implemented 
preventive measures, and therefore the court rejected the precautionary measure requested by 
the Public Prosecutor’s Office to appoint a supervisor for its Crime Prevention Model.  

Given the court ruling described above and the recent nature of this decision, it is not possible, as 
of the date of these financial statements, to anticipate future circumstances that may arise from 

this matter. 

Between December 31, 2025 and the date of issuance of these interim consolidated financial 
statements, no other events of financial or other nature have occurred that might significantly 
affect their interpretation. 
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