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Presentation outline

 Group overview

 Group financial and operating performance
 Sea Harvest Group

 Cape Harvest Food Group

 Sea Harvest Aquaculture

 South African Fishing

 Sea Harvest International

 Outlook

 Questions
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SPECIES SPECIES SPECIES CATEGORIES

HAKE | HORSE MACKEREL
PRAWN | ANCHOVY | PILCHARD 

PRAWN | SCALLOP | CRAB 
SPANISH MACKEREL  

FISH TRAWL
ABALONE | OYSTERS

CHEESE  
BUTTER | POWDERS  

CONVENIENCE FOODS
EMPLOYEES EMPLOYEES EMPLOYEES EMPLOYEES

3 200 170 290 1 800

SOUTH AFRICAN
FISHING

SEA HARVEST 
INTERNATIONAL

SEA HARVEST 
AQUACULTURE

CAPE HARVEST 
FOOD GROUP

VESSELS37

PROCESSING 
OPERATIONS6

VESSELS21
PRAWN LICENCES25
SPANISH MACKEREL
LICENCES20

AQUACULTURE 
OPERATIONS5

FACTORY
SHOPS12

PROCESSING 
OPERATIONS5

5 FISH TRAWL LICENCES

Group snapshot
Group overview
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24% 25%

H1 2023 H1 2022

5

Key metrics

EBIT MARGINGROSS PROFIT MARGIN

11% 11%

H1 2023 H1 2022

TO R777 MILLION 
(2022: R677 MILLION)

GROSS PROFIT

15%
TO 77 CENTS PER SHARE

(2022: 65 CENTS PER SHARE)

HEPSHEPS

TO R352 MILLION
(2022: R287 MILLION)

23%

Group overview

EBIT

19%
TO R3.2 BILLION 

(2022: R2.7 BILLION)

GROUP REVENUE

18%

REVENUE

R’m

2 706

3 203
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 Significant input cost inflation during the period – cost of sales increased by 20% driven by: 

 Fuel price
 Milk price
 Packaging and ingredients
 Imported raw materials
 Utilities

 Material supply constraints in the Cape Harvest Foods segment

 Load shedding-related fire at Ladismith resulting in a one-month disruption
 Load shedding disruptions
 Lower countrywide milk flow

 The direct cost of load shedding cost the Group R22 million in H1 2023 

 Lower hake volumes as a result of FRAP and challenging fishing conditions due to the erratic 
weather

 Unable to fully benefit from increasing demand in abalone markets due to size mix

 Higher borrowing levels and average interest rates 47% higher than prior period

6

H1 2023 Challenges
Group overview
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 Demand remained strong in all markets and channels, both locally and internationally, 
resulting in higher selling prices in all businesses

 Weaker exchange rate against all major trading currencies

 Group revenue increased 18%, mitigating the significant cost inflation and continued load 
shedding

 Asian markets recovering

 Abalone business turned profitable

 Australian business performed well, despite having to absorb MG Kailis fixed expenses 
for six months

 International freight rates have decreased

 Increased shareholding in Viking Aquaculture from 54% to 82%, gain of R93 million

 Retained Level 1 B-BBEE contributor status

H1 2023 Highlights
Group overview
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Revenue and operating profit

165 281 257 323 277 252

1,004 

1,870 2,000 
2,104 

2,706 
3 203

H1 2018 H1 2019 H1 2020 H1 2021 H1 2022 H1 2023

R’m

Operating profitRevenue
CAGR 26%

CAGR 9%

Group overview
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Revenue diversification: Geographic

TO R1.75 BILLION 
(2022: R1.64 BILLION)

DOMESTIC

7%

International
Domestic

45 
55 

H1 2023 (%)

39

61

H1 2022 (%)

TO R1.46 BILLION 
(2022: R1.07 BILLION)

INTERNATIONAL

36%
TO R719 MILLION 

(2022: R668 MILLION)

EUROPE

8 %
TO R516 MILLION 

(2022: R266 MILLION)

AUSTRALIA

94%

49 

36 

15 

H1 2023 (%)

63 

25 

12 

H1 2022 (%)

Group overview

Australia
Europe

Other markets

TO R220 MILLION 
(2022: R133 MILLION)

OTHER MARKETS

65%

9
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Revenue diversification: Product mix

54 

24 

6 

4 

12 

H1 2023 (%)

Wild-caught fish
Dairy
Shellfish
Traded
Convenience foods

55 

25 

6 
4 

10 

H1 2022 (%)

Group overview
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Revenue diversification: Channel mix

TO R1.69 BILLION 
(2022: R1.17 BILLION)

FOODSERVICE

45%
TO R272 MILLION 

(2022: R261 MILLION)

WHOLESALE

4%

Retail
Foodservice
Wholesale

39 

53 

8 

H1 2023 (%)

47 

43 

10 

H1 2022 (%)

TO R1.24 BILLION 
(2022: R1.27 BILLION)

RETAIL

3%

Group overview
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Sea Harvest Group operating profit waterfall

Increase DecreaseTotal

R’m

Group overview
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GROUP 
FINANCIAL AND 

OPERATING 
PERFORMANCE

2
13



UNAUDITED INTERIM RESULTS for the six months ended 30 June 2023

SEA HARVEST 
GROUP3
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Sea Harvest Group income statement
Group financial review

15

Year-to-date (R’m) VAR TO 
H1 2022 H1 2023 H1 2022

Revenue 18% 3 203 2 706 
Cost of sales 20% 2 426 2 029 
Gross profit 15% 777 677
Gross profit margin 24% 25%

Other operating income -48% 62 119
Net operating expenses 13% (587) (518)
Operating profit -9% 252 277 
Operating profit margin 8% 10%
Fair value, associates, impairments & gain on 
purchased loans 100 10
Profit before finance costs and tax (EBIT) 23% 352 287 
EBIT margin 11% 11%

Net finance costs 98% (104) (52)

Taxation -11% (48) (54)

Profit after tax 11% 200 180 
Non-controlling interest 94% (13) (7)
Profit attributable to Sea Harvest shareholders 14% 213 187 

EBITDA 20% 500 416 

EBITDA margin 16% 15%
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Sea Harvest Group revenue waterfall

R’m

2 706

3 203

10% 94% 11% 9%

Group financial review

16

18%

Increase DecreaseTotal
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Sea Harvest Group EBIT waterfall

287

17

352EBIT margin: 11%
EBIT margin: 11%

Group financial review

Increase DecreaseTotal

R’m
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Sea Harvest Group normalised EBIT

R’m

18

EBIT margin: 11% EBIT margin: 9% EBIT margin: 11%

Group overview

Increase DecreaseTotal
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Sea Harvest Group HEPS

Reconciliation of headline earnings H1 2023
R’m

H1 2022
R’m

Profit for the period attributable to shareholders 
of the parent

14% 213 187 

Loss/(profit) on disposal of PPE 0 (1)

Insurance proceeds (4) (6)

Impairment of assets 4 0

Total NCI and tax effects of adjustments 0 2

Headline earnings 17% 213 182 

Weighted average number of outstanding shares (WANOS) 
(’m)

276 280

HEPS (cents) 19% 77 65

19

Group financial review
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Assets H1 2023
R’m

H2 2022
R’m

Property, plant and equipment 2 540 2 341

Right-of-use assets 216 194

Biological assets 76 87

Intangible assets 1 520 1 422

Goodwill 1 039 1 018

Other non-current assets 299 290

Current assets 2 410 2 286

8 100 7 638

Sea Harvest Group balance sheet
Group financial review

20

Translation of 
Sea Harvest Australia +R103m, 

Amortisation of 
SA fishing licenses -R4m

Translation of 
Sea Harvest Australia +R21m

Inventory +R51m, 
Receivables +R193m, 

Financial assets -R39m,
Cash -R124m 

BAU Capex +R174m, 
Project Capex +R138m, 
Depreciation -R127m, 

Translation of Sea Harvest 
Australia +R29m
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Sea Harvest Group balance sheet

Equity and liabilities H1 2023
R’m

H2 2022
R’m

Stated capital 1 696 1 706

Reserves 1 548 1 479

Non-controlling interests 45 52

Non-current liabilities 3 444 3 235

Current liabilities 1 367 1 166

8 100 7 638

Group financial review

21

Reduction of minorities in 
Aquaculture and BM Foods 

Group

LT borrowings +R113m,  
Other financial 

liabilities +R71m, 

ST borrowings +R52m, 
Other financial 

liabilities +R68m,
Payables +R41m, 

Shares repurchased 

Retained earnings +R102m 
(Profit +R213m 

less dividend -R111m), 
Foreign currency 

translation reserve +R96m, 
Hedge reserves -R121m
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Sea Harvest Group cash flow waterfall

Increase DecreaseTotal

Net debt: R2 473m
(Dec 2022: R2 169m)

R’m

Group financial review

22

Net debt to EBITDA: 2.9x 
(Dec 2022: 2.7x)
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CAPE 
HARVEST 

FOOD GROUP4
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Cape Harvest Food Group key metrics

TO R1.05 BILLION 
(2022: R956 MILLION)

REVENUE

9%
TO R125 MILLION 

(2022: R162 MILLION)

GROSS PROFIT

23%
TO R29 MILLION 

(2022: R55 MILLION)

OPERATING PROFIT

OPERATING PROFIT 

Segmental review

24

48%

29 

55 

H1 2023 H1 2022

REVENUE

R’m

956
1 046
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71

24

5

61 

35 

4 

25

Revenue analysis

75 

19 

6 

H1 2023

72 

21 

7 

H1 2022

Foodservice
Retail

Wholesale

H1 2023 H1 2022

Dairy
Convenience
Factory shops and
other

Segmental review
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Highlights
 Higher selling prices across all categories
 Mooivallei factory upgrade completed
 BM Foods Group consolidating loss-making 

operations
 Exploring renewable energy solutions

Cape Harvest Food Group 
H1 2023 challenges and highlights

TO R640 MILLION 
(2022: R682 MILLION)

RETAIL

6%
TO R368 MILLION 

(2022: R227 MILLION)

FOODSERVICE

62%
TO R38 MILLION 

(2022: R46 MILLION)

WHOLESALE

17%

Challenges
 Significant inflation

 Milk price, coal price, imported raw 
materials, utilities 

 Material supply constraints
 Lower countrywide milk flow
 R15 million cost of load shedding 
 Load shedding-related fire

 Price increases affected volumes
 Constrained consumer

Segmental review

26
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SEA HARVEST 
AQUACULTURE5
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Sea Harvest Aquaculture key metrics

Revenue excludes intersegmental revenue of R0m (H1 2022: R1.1m)

REVENUE

11%
TO R62 MILLION 

(2022: R56 MILLION)

11%
TO -R16 MILLION 

(2022: -R18 MILLION)

Segmental review

OPERATING LOSS EBIT

519%
TO R79 MILLION 

(2022: -R19 MILLION)

REVENUE

56
62

R’m
88

12

H1 2023

79

21

H1 2022

REVENUE BY CATEGORY (%)

Abalone
Oysters
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Challenges
 Unable to fully benefit from 

increasing demand in abalone 
markets due to size mix

 Farms are in their growth phase, 
resulting in smaller sizes

 R5 million cost of load shedding 

 Strategic review of oysters 

Sea Harvest Aquaculture H1 2023 challenges and highlights

Highlights
 Good growth rates

 Asian markets recovering

 Higher USD selling prices

 Weaker rand to the USD, 50% hedged

 Declining export freight rates

 Abalone business turned profitable and 
delivered R6 million EBIT in H1 2023

 Increased shareholding from 54% to 82% 
and booked R93 million gain

Segmental review

29
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SOUTH AFRICAN 
FISHING6
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South African Fishing key metrics

GROSS PROFIT MARGIN

Revenue excludes intersegmental revenue of R80.7m (H1 2022: R109.3m)

32% 30%

H1 2023 H1 2022

TO R238 MILLION 
(2022: R236 MILLION)

OPERATING PROFIT

1%

OPERATING PROFIT 
MARGIN

TO R508 MILLION 
(2022: R423 MILLION)

GROSS PROFIT

20%
TO R1.06 BILLION 

(2022: R1.0 BILLION)

COST OF SALES

6%
TO R1.57 BILLION 

(2022: R1.42 BILLION)

REVENUE

10%

Segmental review

31

54% 55%

46% 45%

H1 2023 H1 2022

REVENUE MIX

15%
17%

H1 2023 H1 2022
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South African Fishing revenue growth and channel mix

Export
Foodservice
Domestic retail
Wholesale

TO R394 MILLION 
(2022: R349 MILLION)

FOODSERVICE

13%

54

24

13

9

H1 2023 (%)

55

23

11

11

H1 2022 (%)

TO R897 MILLION 
(2022: R836 MILLION)

EXPORT

7%
TO R149 MILLION 

(2022: R175 MILLION)

WHOLESALE

15%
TO R211 MILLION 

(2022: R172 MILLION)

DOMESTIC RETAIL

23%

32

Segmental review

Revenue includes intersegmental revenue of R80.7m (H1 2022: R109.3m)

REVENUE

1 533
1 651

R’m
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Highlights

 Despite the lower hake catch volumes, 
revenue was up 10%

 Firm demand in all markets and channels

 8% benefit from a weaker rand 

 Higher selling prices in all channels

 Strong focus on costs resulted in a 6% 
increase in cost of sales and a 3% 
increase in opex

 Export freight rates decreasing

 Achieved 15% operating margin

33

South African Fishing H1 2023 challenges and highlights

Challenges

 Lower hake volumes as a result of FRAP 
and challenging fishing conditions due to 
the erratic weather

 Significant inflation

 Fuel price up 16%
 Lower level of fuel hedges
 Packaging and ingredients up 15%
 Utilities

Segmental review
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SEA HARVEST 
INTERNATIONAL7

34
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Sea Harvest International key metrics

TO  R524 MILLION 
(2022: R270 MILLION)

REVENUE

94%
TO R122 MILLION 

(2022: R69 MILLION)

GROSS PROFIT

76% TO R2.0 MILLION 
(2022: R3.6 MILLION)

EBIT

35

23% 26%

H1 2023 H1 2022

GROSS PROFIT MARGIN

Segmental review

TO R23 MILLION 
(2022: R18 MILLION)

EBITDA

REVENUE

R’m

270

524
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Sea Harvest International channel mix

TO AUD39 MILLION 
(2022: AUD21 MILLION)

FOODSERVICE

89%
TO AUD0.9 MILLION 

(2022: AUD2.4 MILLION)

RETAIL

63%
TO AUD2.1 MILLION 

(2022: AUD1.1 MILLION)

EXPORT

97%

93

2 5

86 

10 4 

Foodservice
Retail
Export

H1 2023 H1 2022

Segmental review

REVENUE SPLIT BY CATEGORY (%)

37

22

16

10

10
5

Other

Cape Hake
Convenience foods

Scallop and crab

Prawn

Fish trawl

16

42
18

9
2

13

H1 2022H1 2023
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Sea Harvest International H1 2023 challenges 
and highlights

Challenges

 Softer prawn markets driven by 
excess supply

 Elevated selling and distribution costs

 Higher levels of debt and an 86% 
increase in average interest rates

 Constrained consumer

Highlights

 MG Kailis effective 23 May 2022, contributed 
AUD10.9 million or 26% to the top line

 Revenue from existing operations was up 54%, 
driven by firm demand

 Consolidated engineering into Fremantle 

 Skills availability and cost savings

 Integration is going well

 Profitable, despite having to absorb MG Kailis 
fixed expenses – with revenue shaped to H2

Segmental review
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OUTLOOK8
38
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 Strong demand for high-value proteins both locally and internationally

 Global markets remain firm for sustainable seafood

 Weaker rand 

 Higher proportion of hake TAC to catch in H2

 H2 is generally stronger for Australia and Ladismith  

39

Tailwinds
Outlook
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 Load shedding cost (direct and indirect)

 Erratic fishing continues into Q3

 Oversupply of prawns resulting in softer pricing

 Constrained consumer resulting in reduced volumes as a result of increasing prices

 Input cost pressures continue to be a concern

40

Headwinds
Outlook
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QUESTIONS

41
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For the purposes of this notice, the presentation (the “Presentation”) shall mean and include the slides that follow, the oral presentation of the slides by Sea Harvest Group Limited (“Sea Harvest” or the
“Company” or the “Group”) and/or its advisers, any question‐and‐answer session that follows that oral presentation, hard copies of this document and any materials distributed at, or in connection with,
the Presentation.
By attending the meeting at which the Presentation is made, or by reading the Presentation slides, you will be deemed to have (i) agreed to all of the following restrictions and made the following undertakings
and (ii) acknowledged that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the Presentation.
This Presentation is provided to you solely for information purposes and its contents are confidential and may not be reproduced, redistributed, published or passed on to any person, directly or indirectly, in
whole or in part, for any purpose. The maintenance of the absolute secrecy of the information contained in the Presentation is of paramount importance to the Company. If this Presentation has been received in
error, it must be returned immediately to the Company.
Your obligations as set out in this notice will continue in respect of the information contained in the Presentation until such time as, and then only to the extent that, any such information is made available to the
public. The Company may not be making the information contained herein public, except to the extent required by law or regulation. If this is not acceptable to you, you should not receive the information
contained in the Presentation.
This Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in any locality, state, country or other jurisdiction where such distribution
or use would be contrary to law or regulation or which would require any action (including registration or licensing) within such jurisdiction for such purpose.
This Presentation does not constitute or form part of, and should not be construed as an advertisement, invitation, solicitation and/or offer to sell, issue, purchase or subscribe for any shares and/or securities in
the Company or any of its subsidiaries in any jurisdiction, or an inducement to enter into investment activity. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in
connection with, any contract or commitment or investment decision whatsoever. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the
fairness, accuracy, completeness or correctness of the information or the opinions contained herein. Neither the Company nor any of its affiliates, advisers nor representatives shall have any liability whatsoever
(in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with the Presentation.
The information contained herein has been prepared using information available to the Company at the time of preparation of the Presentation. External or other factors may have impacted on the business of
the Company and the content of this Presentation since its preparation. In addition, all relevant information about the Company may not be included in this Presentation. The information in this Presentation has
not been independently verified.
This Presentation contains forward‐looking statements, which include all statements other than statements of historical facts, including, without limitation, any statements prepared by, followed by or including
the words “targets”, “believes”, “expects”, “aims”, “intends”, “may”, “anticipates”, “would”, “could” or similar expressions or the negative thereof. Forward‐looking statements are not statements of fact, but
statements by the management of Sea Harvest based on its current estimates, projections, expectations, beliefs and assumptions regarding the Group’s future performance. Forward-looking statements, by
their nature, involve known and unknown risks, uncertainties, assumptions and other important factors because they relate to events and depend on circumstances that might occur in the future, whether or not
outside the control of the Company. Such factors may cause the Company’s actual results, performance or achievements to be materially different from future results, performance, developments or
achievements expressed or implied by such forward‐looking statements. Accordingly, no assurance can be given that any such forward‐looking statements will prove to have been correct, and undue reliance
should not be placed on such statements. The Company does not undertake to update any forward-looking statements contained in this Presentation and does not assume responsibility for any loss or damage
arising as a result of the reliance by any party thereon, including, but not limited to, loss of earnings, profits, or consequential loss or damage.

The Company respects the right to privacy and will therefore ensure compliance with the legal requirements of the Protection of Personal Information Act 4 of 2013 (“POPI”) which governs the way the Company 
collects, processes, stores, shares and destroys any personal information which has been provided to the Company during this presentation. The Company shall take all reasonable measures to protect the 
personal information of attendees and for the purpose of this disclaimer “personal information” shall be defined as detailed in the Promotion of Access to Information Act 2 of 2000 (“PAIA”) and POPI.

All parties hereby agree that they will comply with the POPI regulations and process all the information and/or personal data received throughout the presentation in accordance with the said regulation. It is 
confirmed that by providing information to the Company, irrespective as to how such information is provided, that each party consents to the collection, collation, processing and storing of such information and 
the use and disclosure of such information for the purposes it has been provided and in accordance with this policy.

43

Legal disclaimer and basis of preparation
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