
The Fundamentals 
of Growth
Unfortunately, High Liner Foods underperformed 
in 2017. A number of factors were at play — 
organic growth challenges, production difficulties 
following the 2016 closure of our New Bedford 
plant, a product recall outside of our control, 
as well as a leadership change. As a company, 
we’re committed to learning from the past, and 
I am confidently looking ahead to future growth.

While our sales of $1.05 billion and Adjusted 
EBITDA of $66.1 million were below 
targets, our second-quarter acquisition of 
Rubicon Resources, a leading U.S. shrimp 
importer, helped drive our overall revenue 
up 10% compared to 2016. By growing our 
aquaculture business, consistently satisfying 
our customers, managing fixed costs, 
operating our plants at optimized run rates 
and protecting our margins from increases 
in raw material costs, I believe our revenues 
will continue to grow and our margins will 
improve in 2018. That’s because High Liner 
remains uniquely positioned to make great 
tasting seafood easier for our customers and 
consumers to buy, and easier for them to 
prepare and enjoy. It’s who we are.

I’ve long said that seafood has countless 
advantages for our customers, our consumers 
and our planet. Sustainably caught seafood 
is better for the environment than just about 
any other protein, and its health benefits 
have been well documented and widely 
reported. But unlike other sources of proteins 
that come from farms or facilities down the 
road, seafood remains a complex category 
in North America. With over 100 species to 
choose from, and those species coming from 
all around the world, consumers can find the 
diversity of seafood choices overwhelming, as 

well as intimidating to prepare. As it’s been 
for years, our number one job is to make 
the complex simple — to make it easier for 
our customers to procure and prepare our 
products, and for consumers to buy and 
enjoy seafood with confidence. And that’s 
what we’re going to continue doing.

Our strategy for success is not complicated. 
Strengthening our business in 2018 means 
getting back to the fundamentals of growth — 
a focus on customers, on innovative products 
and on responsible, efficient execution in all 
that we do. I returned as CEO in August to 
help emphasize those fundamentals, so that 
all of our 1,360 employees can work together 
to deliver more great tasting seafood to our 
customers and consumers, and more return 
on investment for our shareholders. 

In the near term, this approach will help 
High Liner tap into a track record of 
reinvention and renewal — one perhaps 
demonstrated by our transformation from 
a regional fishing and processing operation 
at the turn of the 21st century to a global 
procurer and leading supplier of white 
fish. Today, we source over 30 seafood 
species from 20 countries, which gives us a 
competitive edge over businesses that focus 
on a single species or country of origin. We 
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need to capitalize on that advantage, while leveraging 
our growing aquaculture capabilities. As we more fully 
integrate Rubicon into our aquaculture program this 
year, we will further diversify the opportunities we offer 
our retail and foodservice partners, specifically around 
consumer demand for shrimp and Atlantic salmon, two 
aquaculture species experiencing the greatest growth in 
the marketplace.

Of course, a growing appetite for seafood means little 
unless we optimize our operations and consistently fulfill 
the orders our customers place. That is how we will 
consistently satisfy customer expectations in 2018 and 
make it easier for them to share our existing core products, 
as well as our innovative new ones, with consumers.

I am proud that High Liner sells a wide range of great 
tasting products that are healthy and convenient to prepare. 
That is equally true for a family at home or a foodservice 
operator in a commercial kitchen. Whether in the grocery 
store, a restaurant or a cafeteria, consumers are looking 
for protein alternatives. We offer just that — delicious, 
responsibly sourced protein in the form of seafood they can 

trust. By developing even more innovative, easy-to-prepare 
products and by implementing simplified processes to 
ensure we meet or exceed customer expectations, we will 
continue to build confidence in the convenience High Liner 
represents — confidence that will fuel our growth well into 
the future.

No, we did not make the progress we’d planned in 2017, 
but we remain committed to the fundamentals that define 
us as a company. We continue to believe that seafood is 
a protein that’s good for people and good for our planet. 
We know how to run our plants more efficiently, and 
that our business will deliver on its potential. I am grateful 
for the hard work and dedication of our employees — 
especially everyone who worked tirelessly through this past 
year’s recall — and I thank our customers and shareholders 
for their patience and continued support. Together, we will 
enjoy even more great tasting seafood in 2018.

Henry Demone, 
Chairman and Chief Executive Officer 
March 9, 2018

Seafood has countless benefits for customers, consumers 
and the planet.




