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8LI� ¾IIX� SJ� *VIRGL� WYTIVQEVOIX� GLEMR� -RXIVQEVGLq��
±7GETsGLI²�� MW� XLI� PEVKIWX� *VIRGL� HIIT�WIE� ¾IIX��
[MXL� WM\� FSXXSQ� XVE[PIVW� XEVKIXMRK� HIIT�WIE� WTIGMIW��
QEMRP]� MR� 9/� [EXIVW�� -R� .YP]� ������ XLI� )YVSTIER�
'SQQMWWMSR�TVSTSWIH�XS�TLEWI�SYX�HIIT�WIE�FSXXSQ�
XVE[PMRK�� E� ½WLMRK�QIXLSH�[LMGL� LEW� FIIR� HIWGVMFIH�
F]� VIWIEVGLIVW� EW� §� XLI� QSWX� HIWXVYGXMZI� ½WLMRK�
KIEV� MR� LMWXSV]� ¨�� 7GETsGLI� MW� XLIVIJSVI� WYFNIGX� XS�
WGVYXMR]�EW� XLI�VIJSVQ�SJ� XLI�)9 Ẃ�HIIT�WIE�½WLIVMIW�
QEREKIQIRX�VIKMQI�MW�YRHIV[E]��7GETsGLI�LEW�GPEMQIH�
XS�FI�XVERWTEVIRX��TVS½XEFPI�ERH�E�QENSV�IQTPS]IV��FYX�
WMRGI������ERH�HIWTMXI�PIKEP�VIUYMVIQIRXW��LEW�JEMPIH�XS�
TYFPMWL�MXW�EGGSYRXW��-J�)9�GMXM^IRW�ERH�HIGMWMSR�QEOIVW��
MRGPYHMRK�QIQFIVW�SJ�XLI�)YVSTIER�4EVPMEQIRX��EVI�XS�
JSVQYPEXI�ER�MRJSVQIH�STMRMSR�SR�XLI�MQTPMGEXMSRW�SJ�
XLI� 'SQQMWWMSR� TVSTSWEP�� XLI]� RIIH� XS� ORS[� [LEX�
7GETsGLI Ẃ�WSGMS�IGSRSQMG�GSRXVMFYXMSR�MW��-R�ER�IJJSVX�
XS� HMWGSZIV� XLMW� MRJSVQEXMSR�� &0331� MRMXMEXIH� PIKEP�
TVSGIIHMRKW�XS�SFXEMR�7GETsGLI Ẃ�����¯�����EGGSYRXW��
[LMGL�[IVI�½REPP]�TYFPMWLIH�MR�1MH�.ERYEV]�������
 
%REP]WMW�SJ�XLI�EGGSYRXW�GPIEVP]�GSRXVEHMGXW�7GETsGLI Ẃ�
GPEMQW�� -RXIVQEVGLq Ẃ�½WLMRK�EGXMZMX]�VYRW�EX�E�GLVSRMG�
PSWW�ERH� MW�RSX�IGSRSQMGEPP]�ZMEFPI��(IWTMXI�VIGIMZMRK�
RIEVP]�º���QMPPMSR�MR�TYFPMG�WYFWMHMIW�JVSQ�*VERGI�ERH�
XLI� )9�FIX[IIR� ����� ERH� ����� ERH� NYWX� YRHIV�º���
QMPPMSR� MR� HIFX� [VMXI�SJJW� ERH� GETMXEP� MRGVIEWI� JVSQ�
-RXIVQEVGLq��7GETsGLI�LEW�EGGYQYPEXIH�º�����QMPPMSR�
VIGYVVMRK� PSWWIW� �I\GPYHMRK� I\GITXMSREP� TVS½XW� ERH�
PSWWIW
��� 8LMW� GSR½VQW� &0331Ẃ� TVIZMSYW� ½RHMRKW�
SR� XLI� IGSRSQMG� YRHIVTIVJSVQERGI� SJ� XLI� *VIRGL�
MRHYWXVMEP�HIIT�WIE�¾IIXW�

����7SYVGI��EGGSYRXW�GIVXM½IH�F]�/41+���WYFNIGX�XS�IVVSVW�ERH�SQMWWMSRW�JVSQ�SYV�IRH


 

(IWTMXI�FIRI½XMRK�JVSQ�XE\�JVII�JYIP��XLI�¾IIX Ẃ�JYIP�GSWXW�
WXMPP� EQSYRX� XS� ��	� SJ� 7GETsGLI Ẃ� XYVRSZIV��;MXLSYX�
XLI� XE\� I\IQTXMSR�� JYIP� GSWXW�[SYPH� FI� IUYMZEPIRX� XS�
��	� SJ� XYVRSZIV� ERH� [SYPH� PIEH� XS� ER� ETTVS\MQEXI�
STIVEXMRK�PSWW�IUYEP�XS���	�SJ�XYVRSZIV��&IGEYWI�SJ�XLI�
WYWXEMRIH�MRGVIEWI�MR�JYIP�GSWXW��STIVEXSVW�EVI�TVIWWYVIH�
XS�QSHIVRM^I�XLIMV�¾IIX�MR�ER�IJJSVX�XS�MQTVSZI�IRIVK]�
IJ½GMIRG]��8LI� MRGVIEWIH� TVSHYGXMZMX]� SJ� FSEXW� MW� RSX�
MR½RMXI�ERH�XLI�MRZIWXQIRX�GETEGMX]�SJ�½WLMRK�GSQTERMIW�
MW�PMQMXIH��*PIIXW�EVI�XLIVIJSVI�JEGIH�[MXL�ER�MQTSWWMFPI�
IUYEXMSR� XLEX� XLI]� JEMP� XS� WSPZI�HIWTMXI� XLI� WYFWXERXMEP�
TYFPMG�WYFWMHMIW�XLI]�VIGIMZI��
 
8LMW� GEWI� WXYH]� VIZIEPW� XLEX� XLI� ½WLMRK� EGXMZMX]� SJ�
7GETsGLI� MW� YRTVS½XEFPI� HIWTMXI� WYROIR� QMPPMSRW� SJ�
TYFPMG�JYRHW���%�GSQTER]�PMOI�7GETsGLI�[SYPH�RSX�I\MWX�MJ�
MX�[IVI�RSX�½RERGMEPP]�FEGOIH�YT�F]�E�KVSYT�[MXL�EGGIWW�
XS�QEVOIXW�ERH�½REP�GSRWYQIVW��WYGL�EW� -RXIVQEVGLq��
1SVISZIV��MX�MW�[SVXL�RSXMRK�XLEX�-RXIVQEVGLq�FIRI½XW�
JVSQ�VIHYGIH�½WL�TVMGIW�ERH�MRGVIEWIH�TVS½X�QEVKMRW�
XLEROW�XS�XE\TE]IV Ẃ�QSRI]�
 
7YGL�IGSRSQMGEPP]�MRIJ½GMIRX�½WLMRK�EGXMZMXMIW�VITVIWIRX�
E� RIX� HVEMR� SR� WSGMIX]�� [LMPI� MQTSWMRK� ZIV]� LMKL� ERH�
YRRIGIWWEV]�WXVIWW�SR�ZYPRIVEFPI�QEVMRI�IRZMVSRQIRXW�
ERH� WTIGMIW�� 8LMW� GEWI� WXYH]� LMKLPMKLXW� E� XLSVSYKLP]�
H]WJYRGXMSREP� FYWMRIWW� QSHIP� ERH� UYIWXMSRW� [L]�� EX�
E� XMQI� SJ� EGYXI� IGSRSQMG� GVMWMW� ERH� EQFMXMSYW� KSEPW�
XS�VIJSVQ�)9�½WLIVMIW�WLS[R�F]�QIQFIVW�SJ� XLI�)9�
4EVPMEQIRX�XLVSYKL�XLI�'SQQSR�*MWLIVMIW�4SPMG]�ZSXI��
XLI� )9� WLSYPH� WYFWMHM^I� IGSPSKMGEPP]� TVSFPIQEXMG� ERH�
IGSRSQMGEPP]�YRHIVTIVJSVQMRK�½WLMRK�¾IIXW�



Fleet restructure

%JXIV� VIGSVH� PSWWIW� SJ� º���� QMPPMSR� EKEMRWX� XYVRSZIV�
SJ�º�����QMPPMSR� MR������������[EW�E�TMZSXEP�]IEV� JSV�
7GETsGLI��8LEROW�XS�WYFWMHMIW�JVSQ�XLI�)9��XLI�*VIRGL�
7XEXI�� XLI�VIKMSR�ERH�XLI�HqTEVXIQIRX�XSXEPMRK�º�����
QMPPMSR��7GETsGLI Ẃ�¾IIX�YRHIV[IRX�E�HIIT�VIWXVYGXYVI�
XS�XV]�ERH�VIZIVWI�XLI�WMXYEXMSR���
 
-R� ������ XLI� GSQTER]� FYMPX� XLVII� RI[� ��Q� XVE[PIVW�
�1EVMIXXI�0I�6SGL�--��.IER�'PEYHI�'SYPSR�--��.EGO�%FV]�
--
� ERH� WSPH� XLVII� SJ� MXW� ��Q� XVE[PIVW� �.IER� 6MSXSR��
%PFIVX�+VERIX��'PEYHI�1SMRMIV
��[MXL�E�JSYVXL�SRI�WXMPP�
JSV�WEPI�
 
8LI� VIWXVYGXYVI� GSRXMRYIH� [MXL� XLI� ����� TYVGLEWI�
JVSQ�72'�74%6*)0�SJ�X[S���Q�XVE[PIVW��.IER�0IGPIVG�

�1EVMIXXI� 0I� 6SGL� �
� EPXLSYKL� XLI]� WXSTTIH� FIMRK�
YWIH�XLEX�WEQI�]IEV��XLI�RI[�FSEXW�LEZMRK�TVSZIH�QSVI�
TVSHYGXMZI�
 
-R�������7GETsGLI�MRLIVMXIH�½ZI���Q�XVE[PIVW�JSPPS[MRK�
XLI�±8VERWQMWWMSR�9RMZIVWIPPI�HI�4EXVMQSMRI²��9RMZIVWEP�
8VERWJIV� SJ� %WWIXW
� JVSQ� XLI� %%4'� �%VQIQIRX�
%XPERXMUYI�4sGLI�'SRGEVRIEY
�ERH�FSYKLX�E�RI[���Q�
XVE[PIV��%X�XLI�WEQI�XMQI��XLI�GSQTER]�GSQTPIXIH�XLI�
WEPI�SJ� MXW�§�6SRWEVH�¨�ERH�§�1EVMI� .SWITL�¨�ZIWWIPW��
ERH�VIGIMZIH�E�7XEXI�WYFWMH]�JSV�HIGSQQMWWMSRMRK�XLI�
§�1EVMIXXI�0I�6SGL�-�¨�ERH�§�7MQSR�/IKLMER�--�¨��

 
-R�������XLI�GSQTER]�WSPH�XLI�§�)YVIOE�̈ �ERH�EGUYMVIH�
E�WIGSRHLERH�TYVWI�WIMRIV��§�8\MQMWXEVVM�--�¨
�[LMGL�
7GETsGLI� WXEVXIH� STIVEXMRK� NSMRXP]� [MXL� XLI� WLMT Ẃ�
S[RIV�MR������
 
-R� ������ 7GETsGLI� EGUYMVIH� ER� ��	� WLEVI� MR� XLI�
§�1MVIRX\Y�-�¨��E�TYVWI�WIMRIV�MR�WLEVIH�STIVEXMSR��
ERH�WSPH�E���	�WLEVI�SJ� XLI�§�8\MQMWXEVVM� --� ¨�� -R�
GSRJSVQMX]� [MXL� XLI� VIPIZERX� EKVIIQIRXW�� MX� EPWS�
TYVGLEWIH�XLI�§�.EGO�%FV]�--�¨�JVSQ�XLI�*MWGEP�ERH�
)GSRSQMG� -RXIVIWX�+VSYT�[LMGL� JMRERGIH� MX� �+-)�
4)86)0
�� 8LI� ZIWWIP� FIGEQI� WXVERHIH� E� QSRXL�
PEXIV� ERH� 7GETsGLI� SFXEMRIH� GSQTIRWEXMSR� JVSQ�
its insurance company.

%GGSVHMRK� XS� XLI� EYHMXIH� EGGSYRXW� SJ� XLI� GSQTER]��
7GETsGLI�S[RW��EX�XLI�IRH�SJ�������XLI�JSPPS[MRK�RMRI�
WLMTW��7GETsGLI Ẃ�[IFWMXI�MRHMGEXIW�E�¾IIX�SJ����WLMTW�
FYX� XLI]� EVI� RS[LIVI� QIRXMSRIH� MR� XLI� GSQTER] Ẃ�
EGGSYRXW
�
��8[S���Q�XVE[PIVW�TYVGLEWIH�MR������
��*SYV���Q�XVE[PIVW�LERHIH�MRLIVMXIH�JVSQ�XLI�%%4'�

��3RI���Q�XVE[PIV�TYVGLEWIH�MR������
��8[S�WLEVIH�STIVEXMSR�TYVWI�WIMRIVW�SJ�[LMGL�MX�S[RW�
VIWTIGXMZIP]���	�ERH���	�

Public subsidies

&IX[IIR������ERH�������XLI�GSQTER]�FIRI½XIH�JVSQ�
JSYV�X]TIW�SJ�WYFWMHMIW�

� �-RZIWXQIRX�WYFWMHMIW� JVSQ�XLI�)YVSTIER�9RMSR��
XLI�*VIRGL�7XEXI��XLI�VIKMSR�ERH�XLI�HqTEVXIQIRX���
º���� QMPPMSR� VIGIMZIH� FIX[IIR� ����� ERH�
�����[LMGL�[IVI�YWIH�XS�JYRH�XLI�GSRWXVYGXMSR�
SJ� XLVII� RI[� ��Q� XVE[PIVW�� ERH� º����� QMPPMSR�
MRLIVMXIH�JVSQ�XLI�%%4'��%VQIQIRX�%XPERXMUYI�
4sGLI�'SRGEVRIEY
�MR������

�  &Y]FEGO�WYFWMHMIW� º�����QMPPMSR�JSV�HIGSQQMWWMSRMRK�
XLI� §� 1EVMIXXI� 0I� 6SGL� -� ¨� ERH� º����� QMPPMSR� JSV�
HIGSQQMWWMSRMRK�XLI�§�7MQSR�/IKLMER�--�¨��XSXEPPMRK�
º�����QMPPMSR�MR������

 
�  %� HMVIGX� JYIP� WYFWMH]� JVSQ� XLI� *SRHW� HI� 4VqZIRXMSR�
HIW�%PqEW�HI�PE�4sGLI��*4%4�¯�³*YRH�JSV�XLI�TVIZIRXMSR�
SJ� ½WLMRK� LE^EVHW´
�� LERHIH� SYX� MR� ������ ����� ERH�
����� EQSYRXMRK� XS� º���� QMPPMSR�� 8LI� )YVSTIER�
'SQQMWWMSR��LEZMRK� VYPIH� XLEX� XLI�*4%4�[EW� MPPIKEP��
HIQERHIH�XLEX�MXW�WYFWMHMIW�FI�VIJYRHIH�F]�STIVEXSVW�
MR�������4VSZMWMSR�EKEMRWX�XLMW�HIFX�[EW�SRP]�PSKKIH�MR�
XLI�GSQTER] Ẃ�EGGSYRXW�MR�������LIRGI�PIEHMRK�XS�ER�
EVXM½GMEP� MR¾EXMSR�SJ�XLI����������������VIWYPXW�ERH�
XS�ER�I\GITXMSREP�I\TIRWI�SJ�º����QMPPMSR�MR������

 
� �(MWKYMWIH� WYFWMHMIW� MR� XLI� JSVQ� SJ� ±IRZMVSRQIRXEP�
WIVZMGIW²�� 7MRGI� ������ ½WLMRK� GSQTERMIW� [LS� GSQTP]�
[MXL� GIVXEMR� VYPIW� IRGSYVEKMRK� §� WYWXEMREFPI� ERH�
VIWTSRWMFPI� ½WLIVMIW� ¨� �WYGL� EW� E� VIHYGXMSR� MR� XLI�
HYVEXMSR�SJ�½WLMRK�XVMTW�SV�GSRHYGXMRK�HIIT�WIE�½WLMRK�
EGXMZMXMIW� JYVXLIV�E[E]�JVSQ�XLI�GSEWX
�EVI�IRXMXPIH�XS�
MRZSMGI� §� &PYI�'SRXVEGXW� ¨� XS� E� GS�STIVEXMZI� �GEPPIH�
±%V� 1SV� +PE^²
� WIX� YT� JSV� XLMW� TYVTSWI� MR� ����� �. 
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½WLMRK�LE^EVHW´
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XLI�7XEXI��WLSYPH�TE]�FEGO�XLI�º���QMPPMSR�[LMGL�LEH�FIIR�TEMH�SYX�SZIV�XLI�XLVII�]IEVW�
�(IGMWMSR����������')
��8LI�IYVS�GSQTEXMFMPMX]�SJ�XLI�WYFWIUYIRX�±4PER�&EVRMIV²�ERH�XLI�
º����QMPPMSR�IEVQEVOIH�JSV�XLI�½WLMRK�MRHYWXV]�HITIRHIH�SR�MX�

�� �� 8LI� %V� 1SV� +PE^� GS�STIVEXMZI�� WIX� YT� MR� ����� XS� EPPSGEXI� TYFPMG� WYFWM-
HMIW� MR� XLI� JSVQ� SJ� §� 7XEXI� GVIHMXW� ¨� �º��� QMPPMSR� MR� ����� ERH� ������ º������ QMP-
PMSR� MR� ����� ERH� º����� QMPPMSR� MR� ������ ����� ERH� ����
� GSRXMRYIW� XS� LERH� SYX�
TYFPMG� JYRHW� MR� ������ 'YVVIRXP]� ���� XVE[PIVW� EVI� QIQFIVW� SJ� XLI� GS�STIVEXMZI�� 
0IX´W� RSXI� XLEX� XLI� WYFWMHMIW� VIGIMZIH� F]� 7GETsGLI� MR� ����� XLVSYKL� XLI� WS� GEP-
PIH� §� &PYI� 'SRXVEGXW� ¨� VITVIWIRX� QSVI� XLER� ���	� SJ� XLI� XSXEP� EQSYRX� EPPS-
GEXIH� REXMSREPP]� XS� XLI� ½WLIVMIW� WIGXSV�� ERH� QSVI� XLER� ���	� MR� ���������� 
-X�MW�EPWS�[SVXL�RSXMRK�XLEX�XLI�GSPPIGXMSR�SJ�HMWGEVHIH�RIXW�ERH�[EWXI�MW�E�TVIVIUYMWMXI�XS�
VIGIMZMRK�XLI�WYFWMHMIW��WII�QIEWYVI���§�GSPPIGXMSR�SJ�HMWGEVHIH�RIXW�ERH�[EWXI�¨�MR�XLI�
VIUYMVIQIRXW�JSV�EPP�GSRXVEGXW
��8LMW�GSQTYPWSV]�TVEGXMGI�LEW�FIIR�LMKLPMKLXIH�F]�7GETsGLI�
MR�MXW�§�6IWTSRWMFPI�*MWLMRK�¨�PEFIP��MQTPIQIRXIH�F]�XLI�&YVIEY�:IVMXEW�GSRWYPXERG]��EW�TIV�
E� PMWX�SJ�WTIGM½GEXMSRW�[LMGL��WXMPP� XS�XLMW�HE]��LEZI�RSX�FIIR�QEHI�EZEMPEFPI�XS�XLI�TYFPMG�
�WII� WPMHI� ��� SJ� XLI� JSPPS[MRK� TVIWIRXEXMSR�QEHI� F]� 7GETsGLI� XS� XLI� )YVSTIER�'SQ-

“ Scapêche’s accounts reveal a cynical view of «!shing» which is no 
longer an autonomous and viable activity but instead, a strategy to 
capture wild marine resources on the backs of taxpayers, for the sole 

bene!t of a retail giant.” - Claire Nouvian, Founder of BLOOM



8LSWI�QIEWYVIW� �TEVX�SJ� XLI� §�4PER�&EVRMIV� ¨
�[IVI�
TYX�MR�TPEGI�EW�E�VIWYPX�SJ�TVSXIWXW�F]�½WLIVQIR�MR�XLI�
JEGI�SJ�WSEVMRK�JYIP�TVMGIW�MR�������ERH�[IVI�WYTTSVXIH�
F]� XLI�%KVMGYPXYVI�ERH�*MWLIVMIW�1MRMWXIV�SJ� XLI� XMQI��
1MGLIP�&EVRMIV�

8LSWI� MRZSMGIW� F]� 7GETsGLI� MR� ������ ����� ERH� �����
EQSYRXIH�XS��VIWTIGXMZIP]���º����QMPPMSR��º����QMPPMSR�ERH�
º�����QMPPMSR��%PXLSYKL�XLI�I\EGX�EQSYRX�SJ�XLI������
MRZSMGIW� MW� RSX�QIRXMSRIH� MR� XLI� EYHMX� VITSVX�� XLSWI�
GER� FI� VIEWSREFP]� ETTVS\MQEXIH� XS� �	� SJ� XYVRSZIV��
SV� º���� QMPPMSR�� XEOMRK� XLI� XSXEP� SJ� WYGL� MRZSMGIW� F]�
7GETsGLI�XS�º�����QMPPMSR�WMRGI�XLI�MQTPIQIRXEXMSR�SJ�
XLMW�QIGLERMWQ�SJ�TYFPMG�JYRHMRK��

Financial Results

7GETsGLI Ẃ� XYVRSZIV� QE]� LEZI� TVEGXMGEPP]� HSYFPIH� MR�
XIR�]IEVW��FYX�MXW�½RERGMEP�VIWYPXW�LEZI�FIIR�GLVSRMGEPP]�
PSWW�QEOMRK�WMRGI������

���%X�XLI�IRH�SJ�������HIWTMXI�E�º���QMPPMSR�HIFX�[VMXI�SJJ�
F]�-RXIVQEVGLq��-81)
��XLI�GSQTER]�WLS[W�E�RIKEXMZI�
RIX�[SVXL�SJ�º����QMPPMSR�

 
���-R�������7GETsGLIẂ�º�����QMPPMSR�RIX�TVS½X�EJXIV�XE\�
[EW� SRP]� WIGYVIH� XLEROW� XS� ERSXLIV� º���� QMPPMSR�
HIFX� [VMXI�SJJ� F]� -RXIVQEVGLq� �-81)
�� 1IER[LMPI��
XLI�GSQTER]Ẃ�RIX�[SVXL�� MRGVIEWIH�F]�E�º��QMPPMSR�
MRNIGXMSR�SJ�MRZIWXQIRX�WYFWMHMIW��RIEVIH�^IVS��

 
��������ERH������[IVI�XLI�SRP]�]IEVW�FYGOMRK�XLI�XVIRH��
TIVLETW� XLEROW� XS� XLI� ¾IIX� VIWXVYGXYVMRK� FIEVMRK�
JVYMX�� -R� ������ 7GETsGLI� QEREKIH� E� º����� QMPPMSR�
TVS½X�[LMGL��[LIR�XEOMRK�MRXS�EGGSYRX�XLI�HMVIGX�JYIP�
WYFWMHMIW��*4%4�LERHSYXW� PEXIV�XS�FI�HIHYGXIH
�ERH�
XLI�º�����QMPPMSR�I\GITXMSREP�TVS½X�JVSQ�XLI�WEPI�SJ�
XLI�§�.IER�0IGPIVG�̈ �ZIWWIP��HMWKYMWIH�MR�JEGX�E�RIX�VIWYPX�
RIEVMRK�^IVS��-R�������XLI�GSQTER]�RIEVP]�FVSOI�IZIR��
EGLMIZMRK�E�º�����QMPPMSR�TVS½X�

 
���-R� ������ XLI� HIGSQQMWWMSRMRK� SJ� XLI� §� 1EVMIXXI�
0I�6SGL� -� ¨� ERH� §� 7MQSR�/IKLMER� --� ¨� IREFPIH� XLI�
GSQTER]�XS�QEOI�ER�I\GITXMSREP�TVS½X�SJ�º����QMPPMSR��
[LMGL� QSWXP]� SJJWIX� XLI� º���� QMPPMSR� I\GITXMSREP�
PSWW� KIRIVEXIH� F]� XLI� EGUYMWMXMSR� SJ� XLI�%VQIQIRX�
%XPERXMUYI� 4sGLI� 'SRGEVRIEY�� -R� WTMXI� SJ� XLMW�� XLI�
GSQTER]�WXMPP�QEHI�E�RIX�PSWW�SJ�º�����QMPPMSR�

 
���-R������� JSPPS[MRK�XLI� MQTSWIH�VIJYRH�SJ�HMVIGX� JYIP�
WYFWMHMIW��*4%4�LERHSYXW
��XLI�GSQTER]�[EW�SFPMKIH�
XS�EGGSYRX� JSV�º����QMPPMSR�[SVXL�SJ�TVSZMWMSRW� JSV�

QMWWMSR� SR� ������������ LXXT���IG�IYVSTE�IY�½WLIVMIW�RI[WCERHCIZIRXW�IZIRXW��������
TVSNIGX��CJV�THJ
�

��8LI�EQSYRX�KEMRIH�MR�XLI�JSVQ�SJ�&PYI�'SRXVEGXW�JSV������MW�RSX�MRHMGEXIH��FYX�XLI�EYHMX�
VITSVX�RIZIVXLIPIWW�TSMRXW�SYX��§�8LI�TVMRGMTPI�SJ�§�%V�1SV�+PE^�¨�&PYI�'SRXVEGXW�[LMGL�
EVI�MRZSMGIH�XS�E�GSSTIVEXMZI�JSV�IRZMVSRQIRXEP�WIVZMGIW�GEVVMIH�SYX�F]�½WLMRK�GSQTERMIW�
MW�VIQMRHIH��¨

GSRXMRKIRGMIW�� (IWTMXI� XLI� º���� QMPPMSR� KIRIVEXIH�
F]� §� &PYI� 'SRXVEGXW� ¨�� º���� QMPPMSR� SJ� MRZIWXQIRX�
WYFWMHMIW� VIMRXIKVEXIH� MRXS�TVS½X�ERH�E�º����QMPPMSR�
I\GITXMSREP�TVS½X�JVSQ�XLI�WEPI�SJ�XLI�§�)YVIOE�¨��XLI�
PSWW�JSV�XLEX�]IEV�GEQI�XS�º�����QMPPMSR�

 
��������WLS[W�E�RIX�PSWW�SJ�º�����QMPPMSR�ERH�E�RIKEXMZI�
RIX�[SVXL�SJ�º����QMPPMSR�

 
���-R�������XLI�GSQTER] Ẃ�º����QMPPMSR�RIX�TVS½X�EJXIV�XE\�
[EW�IRXMVIP]�EVXM½GMEP��-X�MRGPYHIH�º�����QMPPMSR�[SVXL�
SJ� I\GITXMSREP� TVS½X� HYI� XS� XLI� WXVERHMRK� SJ� XLI�
§�.EGO�%FV]�PP�¨�MR�PEXI�.ERYEV]��8LI�WLMT��VITYVGLEWIH�
JVSQ�XLI�*MWGEP�ERH�)GSRSQMG� -RXIVIWX�+VSYT��+-)�
4)86)0
� JSV�º����QMPPMSR� MR� IEVP]� .ERYEV]��[EW� XLI�
WYFNIGX�SJ�E�º����QMPPMSR�WIXXPIQIRX�F]�XLI�MRWYVERGI�
company.

���-X� MW� [SVXL� RSXMRK� XLEX� MR� ������ E� º����� QMPPMSR�
MRGVIEWI�MR�GETMXEP�[EW�QEHI�F]�-RXIVQEVGLq�XS�VIFYMPH�
7GETsGLIẂ�IUYMX]��[LMGL�LEH�HMTTIH�XS�YRHIV���	�SJ�
XLI�GSQTER]Ẃ�GETMXEP��WXEXYXSV]�VIUYMVIQIRX
�

&IX[IIR������ERH�������[MXL�ER�EGYQYPEXIH�RIX�PSWW�
EJXIV� XE\�SJ� �º����QMPPMSR�� XLI�GSQTER]�FEVIP]�FVIEOW�
IZIR�HIWTMXI�º����QMPPMSR�WYFWMHMIW�ERH�º�����QMPPMSR�
HIFX� [VMXI�SJJW� JVSQ� -RXIVQEVGLq�� 3ZIV� XLMW� TIVMSH��
7GETsGLI�LEW�EQEWWIH�º�����QMPPMSR�VIGYVVMRK�PSWWIW�

Debts

&IX[IIR������ERH�������7GETsGLI Ẃ�HIFXW�[MXL�FEROW�
RIZIV� WXSTTIH� HIGVIEWMRK�� KSMRK� JVSQ� º���� QMPPMSR�
XS� º���� QMPPMSR�� 3ZIV� XLEX� WEQI� TIVMSH�� HIFXW� [MXL�
XLI� KVSYT� �-81)�� '31%79(�� '31%8%�� '3*-4%6
�
IZSPZIH�MR�XLI�STTSWMXI�HMVIGXMSR��MRGVIEWMRK�JVSQ�º����
QMPPMSR�MR������XS�º�����QMPPMSR�MR������
 
+MZIR�XLI�GSQTER] Ẃ�VIWYPXW�SZIV�XLEX�TIVMSH��MX�MW�RS�
[SRHIV�XLEX�XLI�FEROW�WSYKLX�XS�VIHYGI�XLIMV�PIRHMRK�
GSQQMXQIRXW� XS� XLI�FYWMRIWW�ERH� XLEX�7GETsGLI�LEH�
XS�MRGVIEWMRKP]�VIP]�SR�XLI�LIPT�SJ�MXW�TEVIRX�GSQTERMIW�
 
6IQMRHIV�� 7GETsGLI� FIRI½XIH� JVSQ� X[S� HIFX�[VMXI�
SJJW�[MXL�§�FIXXIV�JSVXYRI�¨�GPEYWIW��[SVXL�º���QMPPMSR�
MR� ����� ERH� º���� QMPPMSR� MR� ������ KVERXIH� F]� -81)�
�-RXIVQEVGLq
��-R�SXLIV�[SVHW��E�³KMJX´�[SVXL�RIEVP]�º���
QMPPMSR� SZIV� XLI� PEWX� RMRI� ]IEVW��%W� XLMRKW� GYVVIRXP]�
WXERH��MX�MW�PMOIP]�XLEX�-RXIVQEVGLq Ẃ�º�����QMPPMSR�GYVVIRX�
EGGSYRX�[MXL�7GETsGLI�[MPP�FI�WYFNIGX�XS�E�JYVXLIV�HIFX�
[VMXI�SJJ�MR�XLI�WLSVX�XS�QIHMYQ�XIVQ�

“ Scapêche’s core activity – !shing – is unpro!table,  
in spite of substantial public funding. #e company  
would not be viable if it were not backed up by the 

Intermarché group.” - Denis Berger, treasurer of BLOOM



Future prospects

The company’s prospects are not encouraging. The restru-
GXYVMRK� SJ� XLI� ¾IIX� LEW� JEMPIH� XS� MQTVSZI� XLI� GSQTER]Ẃ�
WMXYEXMSR��EW�7GETsGLIẂ�EGXMZMX]�MXWIPJ�MW�MRLIVIRXP]�PSWW�QEOMRK�
 
3ZIV�XLI�PEWX�JSYV�]IEVW��[MXL�XLI�I\GITXMSR�SJ�������XLI�
GSQTER] Ẃ�STIVEXMRK�VIWYPX��XYVRSZIV�QMRYW�STIVEXMRK�
GSWXW
�LEW�EP[E]W�FIIR�RIKEXMZI��'YQYPEXMZI�STIVEXMRK�
PSWWIW� SZIV� XLI� TIVMSH� LEZI� VIEGLIH� º���� QMPPMSR�� 
;MXLSYX�MRZIWXQIRX�WYFWMHMIW��º����QMPPMSR
�ERH�§�&PYI�
'SRXVEGXW� ¨� MRZSMGMRK� �º����� QMPPMSR� MRGPYHMRK� SYV�
IWXMQEXMSR�JSV�����
��XLI�TIVMSH Ẃ�GYQYPEXMZI�STIVEXMRK�
PSWWIW�[SYPH�VIEGL�º�����QMPPMSR�
 
&IPS[� MW� E� WYQQEV]� SJ� 7GETsGLIẂ� EZIVEKI� STIVEXMRK�
GSWXW��EW�E�TIVGIRXEKI�SJ�XYVRSZIV��SZIV�XLI�PEWX�JSYV�]IEVW�

8YVRSZIV�� ����	 
;VMXI�FEGOW�SJ�HITVIGMEXMSR�XVERWJIVW�SJ�I\TIRWIW� ��	 
&PYI�GSRXVEGX�MRZSMGMRK��MRGPYHIH�MR�XYVRSZIV
� ���	 
Total operating revenues (subsidies excluded) 97 % 

6E[�QEXIVMEPW�ERH�SXLIV�WYTTPMIW�� ����	 
3XLIV�TYVGLEWIW�ERH�I\TIRWIW� ����	 
8E\IW� � ���	 
;EKIW�ERH�WEPEVMIW� ����	 
7SGMEP�WIGYVMX]�GSRXVMFYXMSRW� ���	 
(ITVIGMEXMSRW� ���	 
4VSZMWMSRW�JSV�GSRXMRKIRGMIW� ���	 
Total operating costs -105 % 

Operating result (subsidies excluded) -8 % 

;MXL�XLI�I\GPYWMSR�SJ�MRZIWXQIRX�WYFWMHMIW�ERH�§�&PYI�
'SRXVEGXW�¨�JVSQ�XLI�STIVEXMRK�MRGSQI��XLI�GSQTER]�
PSWIW��XLVSYKL�MXW�GSVI�EGXMZMX]���	�SJ�MXW�XYVRSZIV�
 
(IWTMXI�E�XE\�I\IQTXMSR�[LMGL�VIHYGIW�JYIP�GSWXW�F]�
LEPJ��JYIP�GLEVKIW�SR�XLIMV�S[R�VITVIWIRX�QSVI�XLER�
��	�SJ�XLI�¾IIX Ẃ�XYVRSZIV��[MXLSYX�XLI�I\IQTXMSR��

MX�[SYPH�EGGSYRX�JSV�QSVI�XLER���	�SJ�XYVRSZIV�ERH�
[SYPH�PIEH�XS�ER�EZIVEKI�STIVEXMRK�PSWW�IUYEP�XS���	�
SJ�XYVRSZIV
�
   
*YIP�GSWXW��[LMGL�LEZI�MRGVIEWIH�WXIEHMP]�SZIV�XLI�]IEVW�
ERH� [LMGL� STIVEXSVW� LEZI� RS� QIERW� SJ� GSRXVSPPMRK�
SXLIV�XLER�XLI�QSHIVRM^EXMSR�SJ�XLIMV�¾IIX��QEOI�MX�ER�
EPQSWX�MQTSWWMFPI��IZIR�EFWYVH��IUYEXMSR�XS�WSPZI��XLI�
MRGVIEWIH�TVSHYGXMZMX]�SJ�FSEXW�MW�RSX�MR½RMXI�ERH�XLI�
MRZIWXQIRX�GETEGMX]�SJ�½WLMRK�GSQTERMIW�MW�RIGIWWEVMP]�
PMQMXIH�

-R� PMKLX� SJ� XLSWI� ½KYVIW�� 7GETsGLI Ẃ� GSVI� EGXMZMX]�
MW� GPIEVP]� RSX� WYWXEMREFPI� [MXLSYX� XLI� WYTTSVX� SJ�
-RXIVQEVGLq� ERH� XLI� ZEVMSYW� TYFPMG� WYFWMHMIW� MX�
VIGIMZIW�

Conclusion

7MRGI� ������ MR� WTMXI� SJ� WSQI� º��� QMPPMSR� VIGIMZIH�
MR�ZEVMSYW�WYFWMHMIW�ERH�ER� MRNIGXMSR�SJ�º���QMPPMSR�
F]�XLI�-RXIVQEVGLq�KVSYT��7GETsGLI�LEW�EGGYQYPEXIH�
QSVI�XLER�º���QMPPMSR�MR�VIGYVVMRK�PSWWIW�
 
-R� XLI� PEWX� JSYV� ]IEVW�� HIWTMXI� XLI� GSQTER]� LEZMRK�
VIGIMZIH�RIEVP]�º��QMPPMSR�MR�§�STIVEXMRK�WYFWMHMIW�¨�
��	� SJ� XYVRSZIV
�� MXW� STIVEXMRK� PSWWIW� GEQI� YT� XS�
º���� QMPPMSR� ��	� SJ� XYVRSZIV
�� -W� XLEX� HYI� XS� ½WL�
WXSGOW�XVEHMRK�XSS�PS[�SV�XS�EHZERXEKISYW�XVERWJIV�
TVMGIW� FIMRK� KVERXIH� XS� TEVIRX� GSQTERMIW#� -R� ER]�
GEWI�� 7GETsGLI� MW� WIPPMRK� XLI� ½WL� MX� GEXGLIW� FIPS[�
cost prices.
 
8LMW�EREP]WMW�STIRW�XS�TYFPMG�WGVYXMR]�E�JYRHEQIRXEP�
UYIWXMSR�� EVI� TYFPMG� JYRHW� MRXIRHIH� XS� WLSVI� YT� E�
RSR�ZMEFPI�½WLMRK�FYWMRIWW��[LMGL�TVSZMHIW�JI[�NSFW��
LEW� E� HIZEWXEXMRK� IJJIGX� SR� XLI� IRZMVSRQIRX� ERH�
FIPSRKW�XS�E�QENSV�*VIRGL�VIXEMPIV#�

[[[�FPSSQEWWSGMEXMSR�SVK

Despite receiving nearly €10 million in public subsidies from  
France and the EU between 2002 and 2011 and €20 million  

in debt write-o"s and capital increase from Intermarché,  
Scapêche has accumulated €19 million recurring losses.


