
     
 
 
 

 
 
 
 
 
 

VRS have compiled the following Condensed 
Report of a publicly traded company on the Athens 
Exchange, Greece, solely for information purposes. 

 

Investors should also look at the listed company’s 
financial statements, annual report and other 

relevant information, as well as risks related to its 
business and operations, in order to form a more 

analytical view about the company’s fundamentals 
and prospects. 

 
 
 
 

The following report is based on the publicly traded company’s official financial 
statements, annual report, and presentation that has been compiled or performed in 

order to inform the communities of institutional investors and equity analysts. 
Valuation & Research Specialists (VRS) do not intend to express any views or 

judgments about the listed company / stock via this report. 
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SELONDA 
AQUACULTURE SA 
 
Listing Year: 1994 
 

Category: Medium & Small 
Capitalization 
 

Activity Sector: Fisheries  
 

Foundation Year: 1981 
 
 
 
 
Share Price: € 0.62 
(18 October 2010) 
 

Outstanding No of Shares: 
29,281,594 
 

Market Cap: € 18.1million 
 

Dividend 2009: € 0.03 
 

Free float: 48.95% (28.08.10) 
 

Web-site: www.selonda.gr 
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Company Profile – Sector 
 
 
 
 

SELONDA (or the Company) is a leading global producer and supplier of high-quality farmed Sea 
Bream and Sea Bass, Europe’s and North America’s most popular Mediterranean fish. The Company 
was the first Greek company to submit an investment plan for financial aid to the European Agricultural 
Guidance and Guarantee Fund (EAGGF/FEOGA). 
SELONDA supplies 500 tons of fresh Sea Bream and Sea Bass every week to customers in more than 20 
countries worldwide. In order to introduce fish to a region where it is currently not available, SELONDA 
carry out deliveries to any airport in the world within two days from harvesting. 
SELONDA Group has a total annual production capacity of over 30,000 tons of Sea Bream and Sea Bass 
with operations in three countries employing 1,000 people: ◊ 46 sea-cage fish farms in Greece with an 
annual production of over 25,000 tons of Sea Bream and Sea Bass.  ◊ 8 sea-cage fish farms in Turkey 
operated by the subsidiary company Fjord Marin Turkey with a yearly production of 8,000 tons of Sea 
Bass and Sea Bream ◊ 1 recirculation farm in the UK (Wales) producing 1,000 tons of Sea Bass on an 
annual basis • 5 hatcheries in Greece with an annual production capacity of over 120 million fry. 
After two successful long-term collaborations for the provision of management and know-how in Kuwait 
(1995-2000) and in Singapore (1997-1998), as well as in other ad hoc projects in Southeastern Asia, the 
SELONDA Group continues its international activities with Wales, Turkey and Saudi Arabia as the focal 
points. 
Group’s mission is the reproduction, on-growing and distribution of Sea Bream and Sea Bass of the 
highest quality, to satisfy consumer needs for proteins of high nutritional value and poly-unsaturated fatty 
acids (PUFA). SELONDA Sea Bream and Sea Bass have an average omega-3 content of 28% of the total fatty 
acids. 
 
The Greek Acquaculture Sector 
Total production of farmed Sea Bream and Sea Bass from less than 1,000 tons in 1985 reached 300,000 
tons in 2009. Greece was a pioneer, playing a leading role from the beginning in the success and rapid 
growth of the Mediterranean Aquaculture sector. Today Greece is the indisputable leading producer of 
farmed Sea Bream and Sea Bass, with a total production volume of 140,000 tons in 2009 or 
approximately half of global production. The Sea Bream and Sea Bass farming sector a significant, 
leading export industry in Greece:  ◊ Over 80% of Greece’s total production of farmed Sea Bream and 
Sea Bass is exported. ◊ Farmed Sea Bream and Sea Bass is Greece’s leading food export in terms of 
value and volume ◊ The Mediterranean Aquaculture sector in Greece provides employment to over 
10,000 people. 
 
 
 
Sources: Company Annual Report 2009 & Web-site, Company press releases, Presentations and Reports. 
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  Selonda is a pioneer in the practical 
application of new technologies. The 
Company has designed and operated, 
in collaboration with its subsidiary 
International Aqua-Tech Ltd. (Ι.Α.Τ.), 
a turbot production unit in Wales that 
constitutes the most modern facility in 
aquaculture worldwide which 
represents a total investment of € 16 
million. This unit operates under a 
pioneer system called "Βluewater 
Recirculation System” that proposes a 
different approach to aquaculture 
because: I. The whole process of fish 
on-growing is performed on land-based 
facilities and therefore the byproducts 
of aquaculture do not come into 
contact with the marine environment, 
II. These byproducts are specially 
processed in order to be concentrated 
and are then reprocessed before they 
are released; III. As a result the 
“waste” (albeit organic in nature) of 
the unit has extremely low 
concentrations of substances that 
would burden the environment, water 
recirculation allows for the complete 
sterilization of the in-coming sea water 
and as a result there are no diseases 
and thereby no need to use medicine 
and chemicals. The Sea Bass produced 
in Wales is distributed exclusively in 
the UK and is sold at a premium price 
due to its superior freshness to all other 
Sea Bass available in the British 
market.
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  The total turnover of the Group in 
2009 reached € 136 million, compared 
to € 120 m in 2008, an increase of 
13.5%. The significant increase in the 
Selonda Group’s sales volume of Sea 
Bream and Sea Bass led to an increase 
in the total turnover, despite the low 
market prices of Sea Bream during the 
first quarter of 2009, which was a 
continuation of the 2008 price crisis. 
Approximately 90% of the SELONDA 
Group’s sales volume is exported. The 
consolidated Earnings before Interest, 
Tax and Depreciation in 2009 was € 
21.4 m or 15.74% of the total turnover, 
while the EBITDA in 2008 was € 21.9 
m or 18.18% of total turnover. Net 
EATMI in 2009 amounted to € 0.2 m 
or 0.12% of total turnover, compared 
to € 1.2 m or 1.05% in 2008. Net 
earnings were negatively affected by 
the decrease in the profit margin of fish 
sales, due to low market prices and 
increased production costs, as well as a 
charge of € 0.77 m resulting from the 
consolidation of Fjord Marin Turkey in 
the SELONDA Group’s financial 
statements.
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Review of H1 2010 Results - Outlook 
 
SELONDA released H1 2010 results: 
The Consolidated Turnover posted a decrease of 19.6% - settling 
at € 58.33 m versus € 72.59 m last year. 
Group Gross Result from activities decreased to € 19.39 m 
compared to € 21.47 million in 1H 2009 (- 9.69 %). 
Earnings After Tax reached € 1.028 m compared to € 1.394 m in 
the same period of 2009 (- 26.3%). 
SELONDA, through a strategy of accelerating the industry’s 
consolidation and managing the total production volume of Sea 
Bream and Sea Bass, is building the foundations for a recovery 
from the price crisis, which will lead to an increase in profitability 
during the next years. 
The combination of increased sales volumes and low prices 
significantly affected the developments in the Sea Bass and Sea 
Bream industry, which by 2010 had resulted in a reduction of the 
number of producers and a decrease in the total production 
volume, while the demand for farmed fish continued to increase. 
For the second quarter of 2010 there are clear indications that 
there will be an increase in the market prices of Sea Bream and 
Sea Bass, which, in combination with the policy of cost 
reductions that the Group is implementing, will lead to a 
significant increase in the profitability of the Group. The increase 
in market prices as well as the increase in sales volume and value 
in developed and developing markets during the first quarter of 
2010, is a clear indication of a return to increasing profitability 
during the next years. 
After three very difficult years (2007 – 2009) the Mediterranean 
aquaculture sector is returning to normal supply and demand 
conditions. 
 
 
 

S.W.O.T. Analysis 
 
 
 

Strengths 
Leader in the Greek aquaculture sector 

Continuous investments through the years 
Pioneer in the introduction of marine diving parks in Greece 

 Emphasis on high quality products 
 

Weaknesses 
Combination of high supply and low prices 

Cyclicality of demand 
 

Opportunities 
Continuous research and development in the production of new 

Mediterranean species 
Development of aquaculture activities and technology 

worldwide 
 

Risks – Threats 
Macroeconomic and socio-political risks could still lie ahead in the 

Company’s geographic region 
 
 
 

 
 

http://www.iat.uk.com/
http://www.selonda.gr/en/selonda.php?show=periballon/thkp.ecm&lft=lft_per_gr.ecm
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VRS Statement / Disclaimer 
 

 
 

 
VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality 
valuations and value-related advisory services to local and international business entities and / or communities. VRS services include 
valuations of intangible assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity research 
to its institutional and retail clients / subscribers. 
 
VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act as an 
underwriter for any type of securities. 
 
VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions. The 
sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive little 
research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to the 
“covered companies.” 
 
VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed to 
solicit prospective “covered companies” for research coverage by VRS and are not allowed to accept any fees or other consideration 
from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securities, or 
options of companies they cover for VRS. 
 
Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “covered 
companies.” VRS accepts payment for research only in cash and will not accept payment in shares, warrants, convertible securities or 
options of “covered companies” by no means. 
 
To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance 
procedures, which are also applied internationally. Among other things, fees from “covered companies” are due and payable prior to 
the commencement of research and, as a contractual right, VRS retains complete editorial control over the research process and the 
final equity analysis report. 
 
This research report, and other statements that VRS may make, may contain forward-looking statements, with respect to future 
financial or business performance, strategies or expectations. Forward-looking statements are typically identified by words or phrases 
such as “trend,” “potential,” “opportunity,” “pipeline,” “believe,” “comfortable,” “expect,” “anticipate,” “current,” “intention,” 
“estimate,” “position,” “assume,” “outlook,” “continue,” “remain,” “maintain,” “sustain,” “seek,” “achieve,” and similar expressions, 
or future or conditional verbs such as “will,” “would,” “should,” “could,” “may” or similar expressions. 
 
VRS cautions that forward-looking statements are subject to numerous assumptions, risks and uncertainties, which change over time. 
Forward-looking statements speak only as of the date they are made, and VRS assumes no duty to and does not undertake to update 
forward-looking statements. Actual results could differ materially from those anticipated in forward-looking statements and future 
results could differ materially from historical performance. 
 
In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following factors, 
among others, could cause actual results to differ materially from forward-looking statements or historical performance: (1) the 
introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes in political, economic or industry 
conditions, the interest rate environment or financial and capital markets, which could result in changes in demand for products or 
services or in the value of assets under management; (3) the impact of increased competition; (4) the impact of capital improvement 
projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable resolution of legal proceedings; (7) the extent and 
timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy of intellectual property 
protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or enforcement actions of 
government agencies; (10) terrorist activities and international hostilities, which may adversely affect the general economy, domestic 
and local financial and capital markets, specific industries; (11) fluctuations in foreign currency exchange rates; (12) the impact of 
changes to tax legislation and, generally, the tax position of the Company. 
 
Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or other 
sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any representation 
as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its research represent VRS’s 
judgment as of the date of its reports, are subject to change without notice and are provided in good faith and without legal 
responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions, estimates, and statements 
may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of an offer to 
buy any shares, warrants, convertible securities or options of “covered companies” by no means. 
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