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1 FISHMARKET – Teaching Note 

________________________________________________________________________________________________ 

Conor Vibert developed this teaching note to guide the use of the multimedia case entitled Fishmarket for instructional purposes.  

It is not the purpose of this material to serve as an illustration of how to effectively or ineffectively address a managerial situation.   

 
Copyright @ 2014, Acadia International Executive Insight Series  

______________________________________________________________________ 
 

SUMMARY  

 

Hraefna Saetran Co-Owner and Head Chef of Rejkyavik, Iceland located Fishmarket Restaurant 

has an issue to deal with. It is 2010 and a volcanic eruption has shut down the tourist trade 

and.much of retail sector. .Advice is being sought as to how to proceed in resolving this real life issue. 

Students are offered access to a set of transcribed video clips that outline the issue and its cause along 

with providing context for the issue.  In order to arrive at alternative solutions and justify their choice of a 

solution, students are expected to use sources of information not found in the case. 

 

 

KEYWORDS  

 

• Crisis management, downsizing 

 

 

CASENET VIDEOS 

 

Each video in this multimedia case features a segment of an interview with one of the organization’s key 

decision makers. The videos describe: 

1. the Issue facing the individual or organization 

2. the Cause of the issue 

3. Background information for the individual, organization and industry 

4. Alternatives for addressing the issue 

5. A suggested Solution and justification 

 

Transcriptions for each video are also available.  Students may not access the Alternatives and Solution 

videos or transcripts. 

 

 

OBJECTIVES FOR TEACHING 

 

There are a number of instructional objectives for this case.  

 

• To enhance the decision making skills of students by having them address a real life issue faced 

by managers of Canadian or international companies.       

• To provide students with a brief introduction to the restaurant industry. 

• To offer students an opportunity to analyze a situation using concepts that illustrate crisis 

management and downsizing 

 

 

 
1 The Author wishes to thank xxx xxx for his/her support of this project. At Acadia University, thanks are in order for Dave 

Sheehan.   
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POSSIBLE TEACHING STRATEGY 

 

This case is ideal for in-class case analysis or as an assignment. Assuming an 80 minute class, here is an 

approximate class schedule: 

 

Time 

(minutes) 

Task 

5 Introduce case and divide students into groups. 

15 Students view Background case videos and make notes. 

5 Instructor plays the Issue and Cause clip(s). 

25 Students identify alternatives, a solution and rationale. 

20 Instructor guides a discussion around alternatives, solution and rationale. 

10 Instructor plays the Alternatives and Solution clips.  

 

If the case is used as an assignment, the instructor may want to focus assessment on: 

1) Decision-making process. The instructor would evaluate writing style, appropriateness of 

information sources, alternatives, solution and rationale. This approach recognizes that the 

alternatives and solutions offered in the case are not necessarily optimal, and other choices may 

be equally effective. Students can be rewarded for their selection of decision making approaches, 

analytical frameworks and cited reference material. 

2) Outcomes. The instructor would evaluate how closely student responses match those offered in 

the Alternatives and Solution video clips. Or, the instructor could use the insight of an existing 

research paper or analytical framework as the basis for judging outcomes. 

3) A combination of process and outcome. The instructor may apportion the grade between 

process and outcomes.       

  

 

POSSIBLE QUESTIONS FOR ASSIGNMENTS 

 

Students can be asked to identify a set of alternatives to address the issue outlined in the case, a solution 

and rationale. Other questions that will help students prepare for their case analysis include:   

 

• What different downsizing options are available in this case. 

 

CASE ANALYSIS 

Issue:   The Issue and Cause video clips outline the problem or challenge of the case.  

• Hi, my name is Hraefna and I am a restaurant owner. I am a co-owner of the Fishmarket and 

the Greenmarket. In the year 2010 we had a huge volcano that erupted here in Iceland. It was 

important because our customers stopped coming. We had to figure out what to do. 

 

• Many businesses went under. It was a very hard time and kind of depressing for that reason. 

There were not so many tourists; almost none. It was like a ghost town, so it was not a fun 

time. We were kind of scared all the time about what was going to happen, not for the 

volcano but for the company. 

Analysis: 
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To start their analysis of the case, students should view the Background video clips.  These clips should 

help students grasp the following points or case facts.   

● We opened The Fishmarket in 2007. We emphasize fish and sushi. Icelandic fish is the main thing 

that we focus on. The Grillmarket is more about Icelandic meat. The places are very different but 

have similar backgrounds. 

● During the financial crisis we actually we did not have to let many people go. We were very lucky. 

We still had a lot of customers and many tourists. Many thought that the prices on the menu were 

really low. The real problem was the volcano when tourists could not come to Iceland. 

● We have about one hundred and twenty people working for us. So there are a lot of people. We 

have a staff manager and two office managers paying the bills. We then have many waiters and 

chefs doing a good job. We also have apprentice waiters and chefs. We also have people from the 

school who come and work with us. 

● We are one of the first restaurants in Iceland offering high quality sushi. That is what we became 

famous for in the beginning. We try to use many Icelandic ingredients but we also use ingredients 

from other countries such as those found in Chile. 

● We are not always driven by the numbers. We try to see what the customers like and if they are 

happy we know the money will follow. In this business it is important not to be stuck in the office 

looking at financial statements. You need to be on your toes and watch all aspects of the operation. 

Researching information sources other than the content of the cases should enable students to garner the 

following insights: (Source: Argen)  

• Eyjafjallajökull eruption affected the Icelandic airlines operations greatly. However, the influence 

on visitation numbers was not significant. 

• The Icelandic airlines lost less than 20% of regular flights during the  

• eruption. 

• Visitors from the European countries going through the international airport at Keflavik was 

reduced, and numbers were even less from the Nordic countries  

• Iceland was affected for 13 days with arrivals and departures falling by about 45% during 15th to 

20th of April and 49% 23rd to 28th of April. 

• For the entire year 2010, overall tourist numbers were down slightly but visits from North 

Americans were up. 

With this information in hand students can be challenged to identify an analytic framework that will help 

them organize their thoughts.   

• Students could use a downsizing framework which identifies the best practices for 

downsizing from the article Zatzick,Chris,  Marks, Mitchell and Roderick Iverson, Which 

way should you downsize in a crisis? . This article focuses on types of downsizing reactive 

or proactive and companies approaches to managing employees control orientated versus 

commitment oriented strategies. These two variables are combined to create a four 

quadrant matrix with each quadrant representing different philosophies. First quadrant - 

Employees viewed as assets, attempt to retain survivors. Second Quadrant - Employees 

viewed as assets, keep survivors engaged. Third Quadrant - Short-term survival through 

across-the-board cuts. Fourth Quadrant - Employees are a cost to be minimized, not key 

assets.  



Fishmarket 

 

4 

 

 

 

 Effort focused on research coupled with analysis should enable students to present a series of options.  

These can be compared to the options offered by the interviewee which are also summarized below and 

found in the Alternatives video clip. 

• We had many options. The first option was to close down the company and reopen when 

the crisis ended. The second one for all of the owners to work all the time without pay. 

The third one was to delay the hiring of seasonal staff for a couple of months. The fourth 

one was not hire any more people and just work with the people we had. Number five 

was to use our ingredients, for example food and wine, to the fullest and avoid spillage. 
 

The Solutions video clip offers the interviewees’ solution to the issue along with a rationale.  Highlighted 

below, this can be compared to the student response and explanation. 

 

• Actually we decided from the day we heard about the volcano to come in right away. The 

owners had to work a lot, all of the time. Then we checked all the food and all the wine 

and nothing was spilled. So that was a big job to look at that. Also we delayed some staff 

hiring for a couple of months. We did not have to let anyone go among the permanent 

staff. We were quite lucky. But we decided not to close the company. We were always 

trying to find the lowest price for the highest quality vegetables. That was a big job to call 

everybody and it was a good one 
 

SUGGESTED COURSES 

 

We suggest that this case would be suitable for a number of courses. These courses include: 

 

• Human Resource Management 

• Organization Theory 

 

ADDITIONAL RESEARCH 

 

The case offers students opportunities to undertake interesting additional research. 

  

Students may want to delve deeper into how managers make decisions. Classic approaches to 

decision making include works by Cyert and March (1963) and Tversky and Kahnemann (1974).     

  

Students interested in learning more about the industry in general might make use of numerous 

online information sources some of which are noted below. 

  
● Argen, Debra 

http://luxuryexperience.com/restaurants/iceland_restaurants/fish_market,_reykjavik,_iceland.html.   

Illustration of Fishmarket Restaurant on Luxury Experience website 

● Highbeam Business. (2014). Eating Places Industry Report. Retrieved from 

http://business.highbeam.com/industry-reports/retail/eating-places 

http://luxuryexperience.com/restaurants/iceland_restaurants/fish_market,_reykjavik,_iceland.html
http://business.highbeam.com/industry-reports/retail/eating-places
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● Icelandic Seafood Industry, http://www.responsiblefisheries.is/seafood-industry/, This describes the 

seafood industry in Iceland and its importance 

● Jonsdottir, Anita, 

http://skemman.is/en/stream/get/1946/8507/22836/2/Impact_of_Eyjafjallaj$0161kull_on_Tour_ism_a

nd_International_Flights-2.pdf.  Impact of Eyjafjallajökull on tourism and international flights 

● Norden http://www.norden.org/en/fakta-om-norden-1/the-nordic-countries-the-faroe-islands-

greenland-and-aaland/facts-about-iceland  Facts about Iceland 

● Resturants in Iceland, https://www.extremeiceland.is/en/restaurants, This is a list of the restaurants in 

Iceland, some of wich are competition to the Fishmarket Resturant 

● Wikipedia  http://en.wikipedia.org/wiki/2010_eruptions_of_Eyjafjallajökull,  2010 Eruptions of 

Eyjafjallajökull Describes the volcano eruption and the consequences of the eruption on Iceland 

● Wikipedia 

http://en.wikipedia.org/wiki/Effects_of_the_April_2010_Eyjafjallaj%C3%B6kull_eruption.  Effects 

of the April 2010 Eyjafjallajökull eruption 

● Iceland Trade Directory 

http://www.icelandexport.is/icelandexport2/english/industry_sectors_in_iceland/ Industry Sectors in 

Iceland 

● Passport to Trade http://businessculture.org/northern-europe/iceland/ Icelandic Business Culture 

● World Bank Group  http://www.doingbusiness.org/data/exploreeconomies/iceland/ Ease of Doing 

Business in Iceland 
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